ee om 
oom a2oaoona a 


Sw tp wnw ow wrH 
~- a 


DS 


‘WEEKLY COMMERCIAL TIMES 


| 














|—Che Economist, 


9 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 





Vol. LVII. 








TH 


NATIONAL 
MUTUAL 


LIFE ASSURANCE SOCIETY 


Accumulated Funds, 
24 Millions. | 


FOUNDED 
1830. 


GEOFFREY MARKS, 


Actuary & Manager. 


Annual Income, 
£300,000. 





The Reversionary Bonus added to Policies 
at the last Valuation averaged 33/- per 
cent. per annum. 

ALL PROFITS DIVIDED AMONG MEMBERS. 





Write for PROSPECTUS to the 
Head Office—39 KING STREET, CHEAPSIDE, E.C 


ROYAL EXCHANGE 


ASSUPANCE. 


INCORPORATED A.D, 1720. 
Chief Office: Royal Exchange, LONDON, E.C. 


Funds in Hand, £4,400,000. Claims Paid, £39,000,000. 





INSURANCES ARE GRANTED AGAINST LOSS OR DAMAGE 
BY FIRE on Property of almost every description, at moderate rates. 
PRIVATE INSURANCES.—Policies issued for two years and upwards 

are allowed a liberal discount. 
LOSSES OCCASIONED BY LIGHTNING will be paid whether the 
property be set on fire or not. 


LIFE. 


EVERY DESCRIPTION of LIFE ASSURANCE is TRANSACTED. 
ABSOLUTE SECURITY. LARGE BONUSES. 
MODERATE PREMIUMS. 


ACCIDENTS AND EMPLOYER'S LIABILITY. 


INSURANCES against EMPLOYER'S LIABILITY and PERSONAL 
ACCIDENTS are now GRANTED. BONUSES on ACCIDENT 
POLICIES allowed to LIFE POLICY-HOLDERS and TOTAL 
ABSTAINERS. 


Apply for full Prospectuses to E. R. HANDCOCK, Secretary. 


ALLIANGE ASSURANCE COMPANY 


Head Office: Bartholomew Lane, London, E.C. 


ESTABLISHED 1824. CAPITAL FIVE MILLIONS STERLING 


Directors. 
The Right Hon, Lorp Roruscuitp, Chairman, 


CuarLzs Epwarp Barnett, Esq. | Sir Georez Curtis Lampson, Bart. 

Right Hon. Lornp BATTERSEA. | Francis Atrrep Lvcas, Esq. 

Hon, Kenge P, Bovveriz, Ep. H. Lusurneton, Esq. 

THomas Henry Burrovcues, Esq. Hon. Henry BERKELEY PORTMAN, 
‘ois WILLIAM Buxton, Esq. dvuen Cottn Smita, Esq. 

Major-Gen, 81m ARTHUR ELLIS, Right Hon. Lorp SrTaLeriner. 

James Pretcuer, Esq. [K.C.V.O. Lieut.-Col. F, ANDERSON STEBBING. 

Ricuarp Hoare, Esq. | Sir C, Rivers WILson, G.C.M.G., C.B. 





Fire Insurances Granted at current rates of premium, and Leasehold 
and Capital Redemption Policies issued. 


Life Department. 
Moderate rates “f Premium. Large Bonuses, including Interim Bonuses, 
Participating Life Policies (subject to full Annual Premiums) effected before 
the close of the current year (1899) will at the next Division of Profits (if then in 
force) receive one year’s Bonus more than the amount which will be allotted to 
Policies effected in 1900. 
Policies Whole World and Indisputable. 
Special Policies to cover Death Duties. 


Liberal Commissions to Solicitors, Agents, and Brokers for the introduction 


of Business. 
ROBERT LEWIS, Chtef Secretary. 


Lesh 


—_——————— TT 


SATURDAY, OCTOBER 





21, 1899. 





No. 2,930. 








Ghe Economist. 


CONTENTS. 


THE ECONOMIST 
The Money Market ...... 1481 ; The Louisville and Nash- 
WO? WIMONOS  < « cvcvcccens 1482 ville Railroad.......... 1491 
Germany and Samoa...... 1482 | British Shipping and the 
Home Banking Statistics 1483} Suez Canal ............ 1491 
The Decline in Home Rail- State of the Skilled Labour 
way Prior and Preferred ee 1491 
Ordinary Stocks........ 1484 | Wills and Bequests ...... 1491 
RNIN a ian ceecansqawins 14885 | 
The Coal Trade .......... 1487 | Forr1an CorREsPONDENCE :— 
The Argentine Currency .. 1488 
S Poe France .... ee 1492 
7 | PTANCE .ocecesesceseece . 
Business Notxs CEL iccntnedeeaalsints 1493 
The Mexican Railway 
Dividend ............. . 1489 | Nzw Loaxs anp New Com- 
The Yorkshire Wool } PANIES cocccccccvcccscs 1494 
Combers’ Association ee 1489 NEw CAPITAL IssuES 1494 
The Mineral Production of Pusitic INCOME AND Ex- 
the United Kingdom.... 1490! pENDITURE ............ 1496 
THE BANKERS’ GAZETTE AND COMMERCIAL TIMES. 
Bank Returns and Money Cotton Trade .........0. . 1507 
Ns cawbisicwsicccoue 1497 | Weel THE vc cciccvevcens - 1507 
Railway Traffic Returns .. 1500 | Colonial and Foreign Pro- 
Notices and Reports ..... - 1502 duce Markets .......... 1508 
CE CIEE Sc cccscnsceves 1505 | Price Current ........e.. 1509 
Iron and Coal Trades...... 1506 | Stock Markets Price Current 1510 





THE MONEY MARKET. 
THERE has been no appreciable change in the condition 
of the market during the past week. With a super- 
abundant supply of money, loan rates have declined — 
slightly, but after being a shade lower in the early part 
of the week, discount rates have latterly shown a rather 
firmer tendency, 44 to 43 per cent. being the current 
quotations for best three months’ paper, with banks 
inclined to stand out for the higher figure. The 
Bank, it is understood, has again begun to borrow 
with a view to gaining control over the market, 
but what has tended most now to _ sustain 
rates is the prospect of Government borrowing ‘to 
provide for the war expenditure. A large part of the 
estimated outlay of £10,000,000 to be sanctioned by the 
supplementary estimate has already been incurred, and 
as soon as the requisite authority has been obtained the 
money to cover it will have to be raised. Then, too, 
there is the fact that constant withdrawals of gold from 
the Bank will have to be made for South Africa, to 
counteract which the Bank must seek to attract gold 
hither ; and with the supplies from the Transvaal cut off 
that will be more than usually difficult. For the banks 
to allow their rates to be beaten down at present 
would, therefore, be unwise, and the probabilities are 
rather in favour of money becoming dearer than 
cheaper. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 

A Fort- Three Wks.. A Month 





This Week.'Last Week. 





night Ago. Ago. Ago. 

ay @ i & % | %& 
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any settlement with the Transvaal, provision ought to 
be made for charging upon the finances of that country 
a portion of the expenditure into which, by the Boer 
ultimatum, we have been forced. It may be said that 
any burden of that kind imposed upon the Transvaal 
Exchequer would fall, not upon the Boers, who have been 
at fault, but on the Uitlanders That is not quite the 
case, but even if it were, it is not unreasonable that 
those in whose interests we have intervened, and 
whom our intervention will ultimately place on a 
much better footing than they have yet occupied, 
should help to defray the expenses incurred. We 
are told that, relieved from the shackles put 
upon it by the Boer Government the gold industry 
would yield to those engaged in it much greater profits 


{than they have yet been able to realise, and if so, it 


WAR FINANCE. 


PARLIAMENT is to be asked to pass a supplementary 
estimate for £10,000,000 as ‘the amount required in 
the year ending the 3lst March, 1900, in consequence of 
the military situation in South Africa.” It may be that 
hefore these Jines can be perused by our readers Sir 
Michael Hicks-Beach will have had an opportunity of 
explaining to the House how it is proposed that this 
money shall be raised. There is, however, the possi- 
bility that his explanation may have to be deferred, 
and a few words of anticipatory comment may, there- 
fore, not be out of place. It has been persistently 
rumoured that the Chancellor of the Exchequer is not dis- 
posed to raisethe whole of the £10,000,000 by borrowing, 
but desires to provide some portion of it, at any rate, by 
an immediate addition to taxation. And if it be the 
contention of Sir Michael Hicks-Beach that the present 
war is one of the kind that should be paid for out of cur- 
rent revenue, there is much that can be said in justifica- 
tion of it. It is not expected, however, that he will ga 
so far as that, the prevailing idea being that a penny 
added to the income-tax will be the extent of his 
demands. But to such a proposal, if it be really made, 
we do not believe that Parliament will consent. Ae it 
is, the payers of income-tax have had to bear more than 
their fair:proportion of the heavy expenditure we have 
been incurring for years past in strengthening our mili- 
tary and naval forces, and to call upon them alone to 
contribute to tke cost of war now that it has broken 
out would be manifestly unjust. If there is a fiscal 
emerzency it is reasonable that the income-tax- 
payers should bear their part, but not the sole part, when 
there are other sources of taxation that can quite as 
readily be made to contribute. There is, for instance, 
the beer duty. One of the purposes for which the beer 
duty was substituted for the malt tax was avowedly to 
put the impost in such a form that it could be more con- 
veniently utilised on such an occasion as has now arisen. 
And then, again, there is the tobacco duty, the reduction 
in which has thus far, at any rate, failed to bring either 
to consumers or the Exchequer the advantages Sir 
Michael Hicks-Beach predicted, however much it may | 
have benefitted tobacco manufacturers. It is nothing to. 
the point to say that if the Chancellor of the Exchequer | 





were to propose any extensive alterations in our scheme 
of taxation that would lead to protracted debates, whereas | 
the obtaining of the necessary supplies is a matter of | 
urgency. That is quite true, but if there is no time now | 
to provide for a proper readjustment of taxation, then | 
any attempt in that direction had better be deferred | 
until the close of the fiscal year. 

There are two other reasons why this latter course 
should be preferred to any present partial dealing with the | 
matter. One is, that it is quite impossible at present | 
to arrive at any trustworthy estimate of the probable 
cost of the war. We may be quite sure that the 
£10,000,000 now asked for will not suffice to see us 
through even if the war is as short as some hope for ; 


but how much more will be needed no one can calculate. | 





And a proper adjustment of ways and means can be 
better effected when a better knowledge is obtained of 
our probable requirements. There is, too, this further 
reason. It can hardly be intended that the whole cost 
of the war should be borre by the British taxpayer. In 


ought to be in a position to bear some of the cost 
incurred in relieving it from the disabilities under which 
it has laboured. For that is quite compatible not with 
an increase, but with a decrease of taxation. Of the four 
anda-halfmillionsor soof revenue raised by the Transvaal 
Governmentalarge portion has been squandered on arma- 
ments for which, under a better condition of affairs, there 
would be no necessity, and many hundred thousands of 
pounds more have stuck to the fingers of a corrupt 
oligarchy. Under a purer and better administration 
the cost of Government could be so greatly reduced that 
even if the Transvaal were called upon to assume @ war 
debt of ten, or even twenty millions, the burden of that 
would be light in comparison with the economies that 
might be effected, and a considerably smaller revenue 
than that which has been raised hitherto would suffice 
to meet all requirements. 

The alternative to a readjustment of taxation is, 
of course, temporary borrowing in one form or other. 
We have seen it suggested that the suspension 
of the sinking fund might suffice to give the Chancellor 
of the Exchequer pretty nearly all the money he needs ; 
but that is not so. Of the £25,000,000 which last year 
constituted the fixed debt charge, £7,850,000 consisted 
of issues on accountof replacement of capital. This year, 
however, the fixed debt charge has been cut down to 
£23,000,000, andthe amount applicable to repla :ement of 
capitalsimilarlyreduced. And ofthe remaining£5,800,000 
a portion cannot be alienated. There are annuities pay- 


| able to private individuals, and others created for specific 


purposes whichcannot be touched. Indeed, practically, the 


| only two classes of annuities with which it is possible to 


deal are the Converted Annuities and the Chancery Funds 
Annuity, both expiring in 1904. These amount, together, 
to £3,628,000, made up of a charge of £532,000 for 
interest, and £3,096,0000n account of capital. These are 
held by Government departments, and while in any case 
the £532,000 for interest would have to be paid, the pay- 
ment of the £3,096,000 on capital account could be sus- 
pended, the money used for current expenditure, and the 
annuities projected for another year in advance. Whether 
Sir Michuel Hicks-Beach will propose auy interference with 
these annuities remains to be secn. But,in any case, it 18 
well that the position in regard tothem should be understood. 


GERMANY AND SAMOA. 


Ir is, of course, quite impossible that the Germans 
should be suggesting compensation for the conquest of 
the Transvaal, even though they do believe that the 


| Republic is full of gold, that the object of our Govern- 


ment is to get that gold, and that its possession will 
greatly strengthen the fighting power of Great Britain. 
The German Emperor is an astute diplomatist, and 
probably would press any request he had to make with 
increased energy if Great Britain were embarrassed, but 
even he could not so far anticipate events as to 
make a victory which has not been achieved the basis of 
demands. It is, however, we believe, true that he is 
pressing the subject of Samoa with earnestness, and in 
effect requesting British help either to obtain the islands, 
or a partition of them, which would leave him indepen- 
dent in his third, or, if Great Britain would prefer that 
arrangement, a compensation fo: the surrender of his 
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claim. He is not particular to Samoa, but would like 
islands somewhere. And there can be no doubt that 
his urgency is a little embarrassing. No human being in 
this country, it is true, cares what becomes of 
Samoa. Germany is welcome to the group or America, 
or any other Power, who is willing to relieve us of 
a condominium which, like every other condominium, is 
a source of endless vexation and of recurrent causes of 
serious dispute. Still, the difficulty of arriving at a 
satisfactory settlement isconsiderable. We cannot give 
up our rights while engaged in war without the fullest 
compensation, because if we do, the whole Continent 
will believe that now is the time for pressing claims, and 
will begin pressing them; and we cannot negotiate an 
exchange without being sure that the United States 
will be contented with the arrangement. The friend- 
ship of America is worth much more to us than that of 
Germany. The negotiations, therefore, hang fire, and 


diplomatic skill. 

Some surprise is expressed at the importance which a 
rather poor group in the Pacific appears to possess in the 
eyes of William II]. What Germany really wants is one 
of two things, either a great tropical dependency in 
which she could enjoy a monopoly of trade, and through 
which she could, as she thinks, become much richer, or 
a great slice of temperate land into which she could 
pour the overspill of her population without their ceasing 
to be Germans. The latter, no doubt, is her most 
earnest ambition, for very adequate reasons. The popula- 
tion of Germeny increases by nearly a million a year, and 
there is no profitable occupation for the new 
hands. The land is already fully cultivated, the new 
factories can hardly furnish work for a fifth of the 
number, and the competition grows so fierce that 
wages cannot rise. Germans generally are forced to be 
thrifty to a degree which surprises even Frenchmen, and 
the condition of their residuum is, the climate being 
considered, the most lamentable in Europe. The 
Socialist party is, therefore, annually increasing in 
numb:r, and dangerous projects for the redistribution of 
property find great favour with voters, who are now 
counted by the million. It is true that the emigration 
is large, but it is all to foreign countries, and does not 
benefit Germany, while it does reduce the conscription, 
and tends to create a large German population which is 
in ideas and habits essentially opposed, especially as 
regards military service, to those ideas and habits which 
ruling Germans are accustomed to defend. It would 
seem, therefore, as if the search for little islands were 
of little use to Germany, which, even if she obtained 
them, could not build up a great trade with possessions 
so small, and would obtain from them no relief for 
her teeming population. | 

This is the truth, or would be the truth but that the 
present Emperor is a far-seeing man. He is perhaps a} 
little influenced unconsciously by the ideas of his 
Colonial party, which always reckons by square miles, 
and thinks of an island 5,000 miles off as if it would cut | 
up into Prussian estates, but he has a much larger 
motive behind, He perceives clearly that he cannot 
obtain either a great tropical dependency or a large 
possession in the temperate zone without previously 
obtaining a splendid fleet, and it is to this that all his 
efforts are now directed. To obtain such a fleet he 
must obtain not only millions, but tens of millions, and 
his subjects, who are at once thrifty, poor, and heavily 
taxed, are not willing to give him the money, or even | 
permission to borrow it. Most of them disbelieve in 
the fleet, holding that Germany must always be a 
military Power, and almost all of them perceive | 
that even if they obtain one they will only incite ms 
Unite States and Great Britain, the richest States in the 
world, to further naval efforts. They therefore shut the 
national purse, and in spite of the Emperor’s adjurations, 
keep it shut. If, however, a number of naval stations | 
could be obtained, and more or less utilised, they would 
not keep it shut, but would grow proud of their new 
position, and sensitive as to its future maintenance. 
Germans will fight for anything they possess, even if it 
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if a satisfactory settlement is ultimately arrived at, it 
will redound greatly to the credit of Lord Salisbury’s 
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is of no value. 
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safe is to keep up a strong navy, and the German | 


Emperor, therefore, in seeking so eagerly for islands, 
whether in the Pacific or the Indian Ocean, or, as is 
suspected, in the gean, where the Sultan has many to 
sell, is really seeking possessions which will recommend 
his future fleet in his subjects’ eyes. That is adroit policy, 
from his point of view, being only open to the demur 
that a cheap fleet is an almost impossible luxury, and 
that Germany has not proved beyond question that she 
could supply a dear one while still keeping up the huge 
army essential to her very existence as an independent 
Power. She is not a rich State, and it is difficult to see 
how she could become one without territorial acquisi- 
tions, which would alter the map of Europe. Weentirely 
believe, therefore, that the German Emperor is in earnest 
about Samoa, and expect to hear shortly either that he 
has retired discomfited and irritable, or that a considerable 
transaction has taken place in which Germany, Amarica, 
and Great Britain are all concerned. Well, there is one 
great source of comfort in the growing confusion. If 
those three Powers are agreed upon any course the rest 
of the world will sedulously atstain from interference. 


HOME BANKING STATISTICS. 


As the result of further amalgamations, the number of 
English joint-stock banks has been reduced during the 
past year from ninety to eighty-four. In nearly all cares 
these amalgamations have resulted in some reduction of 
paid-up capital, the additions made to the capitals cf 
the absorbing companies having been less than the 
amount of the capital of the banks absorbed. Without 
entering into details, it is sufficient here to say that in 
round figures the reductions of capital thus effected have 
amounted in all to a little over £600,000. On the other 
hand, however, there have been certain additions made 
during the year to the capitals of a number of other 
banks, and these increases having in the aggregate 
exceeded the reductions by £150,000, the total 
paid-up capital of all the English banks now amounts 
to £60,538,000, as compared with £60,386,000 at 
this time last year. The new issues of capital were, 
of course, all made at substantial premiums, which 
were applied to the augmentation of the reserves, 
and as these were also added to materially out of 
profits, they show for the year a considerable increase. 
Their total, as tabulated in our Supplement of October 
last, was £31,103,900, while in the statement we publish 
to-day it figures at £33,116,000, the growth in the 
twelve months being thus a little in excess of £2,000,000. 
With the exception of a trifling increase of £2,000 in the 
case of the Mercantile Bank of Scotland, and of £16,000 
in that of the Northern Banking Company, no altera- 
tions have been made during the year to the paid-up 
capitals of the Scctch and Irish banks. . These institu- 
tions, however, have also made further additions to 
their reserves, as have, too, the private banks that publish 
their accounts, and, taking capital and reserves together, 
the proprietary funds of the joint-stock and private 


banks, so far as there is any record of the latter, were | 
added to during the year by close upon 2% millions, the 


figures for each division of the kingdom being as 
follows :— 


CapiTaL and Reserves at Enp of June. 








1899. 1898. Increase. 
England (joint-stock £ £ 

banks and private 
banks that publish 

accounts) ........ 100,960,000 98,712,000 2,248,000 

BOOGIE csc vcioscvces 15,846,000 15,479,000 567,000 

PEE anus ctuccues 10,572,000 10,477,000 95,000 

127,378,000 .. 124,668,000 .. 2,710,000 


It will be seen from the following statement that the 
market value of bank shares stands now at a higher level 
than it did twelve months ago, but that practically the 
whole of the advance was secured during the first six 
months of the year. The shares of the English banks 
now command an average market premium of 249 per 
cent., as against 238 per cent. at this time last year. The 
shares of the Scotch banks have risen in the same period 
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from an average premium of 228 per cent. to one of 236 
per cent., and in the case of the Irish banks the rise in 
the premium is from an average of 209 per cent. to 216 
per cent. If, however, the comparison be made with 
May last, it is found that the premium on the shares of 
the English and Scotch banks averages just the same as 





it then did, although the Irish banks show a little improve- | 


ment. But inasmuch as during the past six months the 
prices of nearly all first-class securities have fallen, the 
fact that bank shares have constituted an exception to 
the rule, and held their own in the face of the general 
decline, should be a matter of satisfaction to their 
holders. 


In Supplement. In Supplement, In Supplement, 


























October 21, 1899 May, 1899. October, 189 
Joint-Stock Banks . —__—___ _- — 
of United Kingdom. Capital, Market Capital Market | Capital | Market 
Paid up.| Value. Paidup. Vaue. |Paidup.) Valu 
i & & & & £ & 
England and Wales 
! Total ............-..|60,538,000 60,284,000 60,386,000 
Deduct capita) 
for which mar 
ket value can- 
not be esti 
mated 4,553,000 4,478,000 4,215,000 
9,975,000 7 §,000 55,806,000 194,649,000 56,171,000 190,009 
Scotland ceceseeeeee, 9y913,000 31,291,000 9.513,000 31,257,000, 9,511,000. 30, 
SS eee 7,141,000 f 7,125,000 22,244,000 7,125,000 22,046, 
| Isle of Man ....... 105,000 / 105,000 395,000, 105,000 } 
— 72,349 000 248,545,000 72,712,000 243 


72,594,000 249,457 U1 











banking capital in 


” 


England ........ 249 % premium 239 % premium. 238 % premium 
Scotland .......... 236 % - 205 = 223 
SEIIED stnbtchecvinane 216 % us 212 “a 209 

| Total U. Kingdom 244 244 234 


Perhaps the principal feature of the year’s record is 


the very large increase shown in the amount of the 
deposits and current accounts. The total of the deposits 
held by the English joint-stock banks at the date of 
their last returns was £624,715,000, which compares 
with £596,794,000 at the corresponding date last year. 
There was thus during the year an increase of about 
£98,006,000, the great bulk of which wasin the holdings 
of the Metropolitan banks with country branches. A 
similar comparison shows for the Scotch banks an 
increase of £2,600,000, and for the Irish banks an 
increase of £800,000, so that, taking a'l the joint-stock 
banks of the kingdom, the growth in deposits for the 
year amounted to close upon £31,500,000, which is pro- 
bably a record figure. The comparison at half-yearl) 
periods for the past two years is as follows :— 
COMPARATIVE STATEMENT (partly estimated) of Deposits and 
CURRENT Accounts in Jornt-Stock BANkKs. 








June 30, Dec. 31, June 30, Dec 31, t 

1899. 898. 1898 1897 1897 

£ ‘ £ £ £ ae 
England and Wales ........ 624,700,000 592,000,000 396,800,000 576,900,000 572,500,000 

includes 
Scotland some Lon- | 99,200,000 98,600,000) 96,600,000 96,900,000 95,900,000 
| Ircland | don de- | 46,900,000 45,900,000 46,100,000 43,700,000 45,500,000 
| . posits. 7 a if . ; ae 

EE TE. cvoscoctwersane 0s 2,500,000 2,300,000 2,300,000 2,100,000 2,000,000 
Total 773.300.000 738.800.000 741.800,000 779,600,090 716,000,000 


— ee 





~ The deposits of the private banks that publish ac- 
counts amounted at the end of June last to £41,410,000, 
and, making an estimate of the holdings of the con- 
tinuously diminishing umber of private banks that do 
not publish statements, we arrive at the following 

EstimatTep Tota of Deposrrs and Current Accounts held in 


Unitep Kincpom at the Following Dates—Bank of ENGLAND 
Stated Separately. 


Bank < 
England. 


Exclusive of — 
Bank of England. , , 


£ £ t £ £ 
Say, July 1899 ...'790,000,000 to 800,000,000, 53,000,000 840,000,000 to £ 50,000,000 
Say, January, 1899 ..!770,000,000 to 780,000,000 43,000,000 £10,000,000 to 820,000,000 
Say, July 1898 ...'750,000,000 to 760,000,000! 55,000,000 800,000,000 to 810,000,000 
Say, January, 1898.../750,000,000 to 740,000,000} 50,000,000 780,000,000 to 790,000,000 
Say, July, 1897 ...'730,000,000 to 740,000,000) 57,000,000 780,000,000 to 790,000,000 
Say, January, 1897.../720,000,000 to 730,000,000) 55,000,000 770,000,000 to 780,000,000 
Say, July, 1896...'720,000,000 to 730,000,000 65,000,000 720,000,000 to 790,000,000 


Say, January, 1896 
Say, June, 1895 
Say, January 1895 
Say, June, 1894. 
Say, January, 1894 
Say, June, 1895.. 
Say, January, 1893.. 
Say, July, 1892.. 
Say, January, 1892 . 
Say, July, 18y1.. 
Say, January, 1891... 
Say, July, 1890.. 
Say, January, 1890 
Say, July, 1889.. 


700,000,000 to 710,000,000 
680,000,000 zo 700,000,000 
650,000,000 t« 670,000,000 
640,000,000 to 650,000,000 
630,000,000 to 640,000,000 
630,000,000 to 640,000,000 
650,000,000 to 660,000,060 
650,000,000 to 660,000,000 39,000,000 690,000,000 
630,000,000 to 650,000,000 
620,000,000 to 640,000,000 
620,000,000 to 630,000,000 
600,000,000 to 620,000,000 
600,000,000 to 610,000,000 
590,000,000 to 600,000,000 


59,000,000 760,000,000 to 770,000,000 
46,000,000 750,000,000 to 740,000,000 
37,000,000'690,000,000 to 710,000,000 


54,000,000 670,000,000 to 680,000,009 
59,000,006 670,000,900 to 680,000,000 


0 709,000,000 
36,000,000 670,000,000 to 690,000,009 
to 680,000,000 
to 670,000,000 


et 
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660, 
630,000, 
630. to 640,000,000 
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43,000,000, 680,000,000 to 620,000,000 | From 1888 till September, 1896, the advance in home 


34,000,000 680,000,000 to 690,000,000) | 


0 630,000,000 
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Following our usual method, we show broadly in the 
| following statement how the additions made to their 
own funds and to the moneys entrusted to them by 
| other people have been employed by the banks. Owing 
to the imperfect classification of their assets by many 
of the banks, any more detailed analysis is impossible, 
and we have excluded from the statement the accounts 
of the Bank of England, as that institution holds so 
much of the funds of other banks that to include it 
would be to include a good deal of money twice over, 
And even with that omission, there is some double 
reckoning in the statement, because the London banks 
hold, although to a smaller extent than formerly, funds 
belonging to provincial banks. Taking, however, the 
statement as it stands, it shows that the assets of the 
English joint-stock banks amounted at the date of their 
|latest returns to £673,900,000, as compared with 
£640,600,000 at the corresponding date, there being 
thus an increase of £33,300,000, which is found to be 
distributed thus :— 





June 30, | June 30. | ie 
1899. 1898. ——— 
Cash in handand money atcall £ £ £ 
CO ORR i iicncchccniedain 140,100,000 131,500,000 8,600,000 
I ss ace ca sceceet 126,600,000 123,800,000 2,800,000 
Discounts and advances...... 379,500,000 359,690,000 19,900,000 
Miscellaneous .....cccccece: 27,700,000, 25,700,000 2,000,000 


| 673,900,000 6 +0,600,000 
The London banks have of late been talking a good 
ceal amongst themselves about the desirability of 
increasing reserves. That talk has not yet, however, 
resulted in any sensible increase in the proportion of 
| their reserves to their liabilities. Of course, to maintain 
that proportion they must add rateably to their reserves 
as the deposits augment, but of the increase of £8,600,000 
shown in the aggregate of cash on hand and money at 
| call, somewhat the larger part has probably gone to 
swell the latter item. As to the other important move- 
ment, the increase of £19,900,000 in the combined 
discounts and advances, so few of the banks separate 
the two items that it is impossible to discover what the 
movement in each has been. There is reason, however, 
to believe that of late the discount business of the 














| banks, that previously had tended to diminish rather 


than to increase, has been growing. It certainly is 
proved to have grown in the case of the banks that do 
enter the two items separately in their accounts, the 
comparison with last year working out thus :— 





armas apeaamammaaamamaiaaiaaaaiii tT CO LL CCT 





— June 30————_-+ 
1899. 1898. Increase. 
£ £ £ 
Discounts ........ 39,720,000 .. 42,889,000 3,169,000 | 
cee Ee 144,553,000 .. 152,988,000 8,435,000 


small portion of the increase in dis- 
counts is apparent only, for some of the banks that have 


the banks that have been amalgamated with them did 
not. That, however, as has been said, accounts for 
only a small portion of the growth that is shown, and 
which bears out other evidences that of late the great 
activity of trade has been causing heavier calls to be made 
upon the resources of the banks. The Scotch banks, with 
assets larger by £2,350,000 than at the corresponding 
date last year, have slightly diminished their investments, 
but increased their discounts and advances by about 
£2,740,000, while the Irish banks, having about a 
million and a-quarter more at their disposal, have added 
the bulk of it to their money at call and short notice, 


; and slightly increased their investments. 





THE DECLINE IN HOME RAILWAY PRIOR AND 
PREFERRED ORDINARY STOCKS. 


‘railway debenture, preference and guaranteed stocks 
| was practically continuous, and in the latter part of the 
} 


| period extended to preferred ordinary stocks as well. 
| The movement was so steady and regular that its 


0 to 650,000,000 | indefinite continuance came to be almost regarded as a 


matter of course, and warnings which we ourselves, 


absorbed others give their discounts separately, whereas | 


ED 
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among others, sounded on the subject passed almost 
unheeded. A combination of circumstances produced 
a continuous appreciation of these stocks, some of which 
ai least were not to be regarded as permanent in their | 
character. The conversion of ‘‘Consols”’ in 1888, fol- 
lowed closely by the admission of the bulk of home rail- 
way prior stocks to the select circle of securities eligible 
for investment of trustee funds, started the movement, 
and later the ‘‘ Baring” crisis, with its tendency to 
restrict new investments to ‘‘gilt-edged” stocks, 
|| reinforced the other powerful factors contribut- 
ing to appreciation in these securities. After 
that the gradual dwindling of rates in _ the 
money market, culminating in the unprecedentedly low | 





| 
level ruling from 1894 to 1896, prolonged the upward | 
movement. How large it was we need not pause to | 
examine in detail, though, as an example of what | 
| happened to all these stocks, we may recall the fact that | 
London and North-Western 4 per cent. debenture stock | 
advanced between 1888 and 1896 from 127 to the equiva- | 
lent price for the converted 3 per cent. stock of 166, or | 
| by nearly 40 points. A change came, however, in Sep- 
tember 1896, for in that month the Bank rate, after 
having stood at 2 per cent. for over 2} years, was 
unexpectedly raised to 24 per cent., and by October 22, 
1896, had reached 4 per cent. This movement caused a | 
set-back of considerable proportions in all ‘ gilt-edged ”’ 
stocks, and among them Home Railway debenture, 
| preferential, and preferred ordinary stocks. The down- 
ward movement in the market values of these stocks 
which then set in has continued—though not quite | 
uninterruptedly—since, with the result that the current | 
figures are very considerably below those com- 
|| manded by them in 1896. To the adverse influence of 
rising money rates has in recent months been added that 
|| of political uncertainty, though as regards this class of 
stocks, at any rate, the direct adverse influence of 
politics has not of itself been of so much consequence as 
the indirect influence they have exerted on monetary | 
rates. On this very account it may well be doubted 
whether the movement towards a lower level of prices 
for these stocks has not been carried too far in response 
to what may prove to be only a temporary influence. 
This doubt seems to have actuated a number of investors | 
lately, for with a less strained monetary cituation, in the 
past few days there has been a distinct inclination to 
indulge in purchases of stocks of this class. 

To show accurately the extent of the decline in these 
stocks the following tables have been prepared. They 
indicate the fall in a number of the more important 
stocks in each group since 1896 :— 








I.--Home Rattways DEBENTURE STOCKs. 
Highest Present 
Stock. Price, 1896. Price. Fall. } 
me Sin 8 ds Su ccceescectee coce 162% eae Se 
|| Great Central 44 % .....0--eeeeeeeees 17 148} 244 
See NS DH go cccccstccceveses 161 138; 22: 
NES TIOEEMOTR DO Yeo ccicccvecessccsccs 124 108 16 
Ee SO TE en ns danaseceese ac 202 174% 274 
Lancashire and Yorkshire 3 %........ 1244 106 ~««. «=184 
London and North-Western 3% ...... 1243 aoe 
London and South-Western 3% ...... 124% a + Se 
London, Brighton, and South Coast 4 ‘ 1605 ise 6s. 6] 
London, Chatham and Dover 44 % .... 1713 1484 .. 23} 
ge Sr ere re 104 «ss. an 
ee 1214 103} 18 
SO HNNOON ES oo cniccewewscncsiee 125 107 18 
} OUP Reaetert 4% vcs ssiccsewssscene 160% 13594 21} 
1 Equivalent price of 3% stock 
| Il.—Home Rau y GUARANTEED STOCKS. 
Highest Present 
Stock. Price, 1896. Price. Fall. 
caledo RE os icinn dik a awk ke Ran wenen 162 137 25 
| ee ere 2153 1864 294 
|} Great Eastern 4% ......ccccccscccce 157% 137 204 
RWOUUS TRONPIIOUE © Fic cccccoceccseesac 160 138% 21, 
UU MERDUNENINSE Cio ccsgsnts.vecete 200 1704 .. 295 | 
oe -ashire and Yorkshire 4 ‘ 160 1375 .. 223 
London and North-Western 49 ee sienat 1623 1393 .. 2 
London and South-Western 4% Sa aee 162 139¢ .. 22h 
London, Brighton, and South Coast 5 197 1694 274 
Midland ie ia V aoe bkWen enn e's *1004 88 124 
North British 3%, Lien ............4. 118, 1004 18 
North-Eastern 4% .........ccccccees 1604 138° 224 
South-Eastern 44 %........00-.eeeees 1764 1534 235 


'* Equivalent price of 4 % stock. 
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I1l.—Home Rairway PREFERENCE Srocks. 
Highest Present 

Stock. Price, 1896. Price. Fall. 

NS Ls ee a ee ee 1584 135 234 
CSNEE ARE Eos ca ce-cenaenseesnees 180° 1574 22}, 
| ras... csoan onesies 1553 - 136 19} 
CoPOUe Deomemern © F cc cccccuanctveccs 160 137 23 
rrr Corer 1994 170% 29 

| Lancashire and Yorkshire 3 % ........ 120° 104 16 
London and North-Western 4 % ...... 1628 .. 138% 23% 
London and South-Western 4°, ...... 161 1374 234 

| London, Brighton, and South Coast 5% 196 1684 27% 
London, Chatham, and Dover 44 °%.... 1384 ae <6 ae 
NE So. ccwnsecdees aires *1004 86 .. 143 
North British 4%, No.1 .......ccee. 157 135 22 
if er ee tele 22 
South-Eastern 44 %.......secscceeess 174% .. 1524 22; 

* Equivalent price of 4 % stock. 
IV.—Home Rartway P ERRED ORDINARY STOCKS. 
Highest Present 

Stock. Price, 1896. Price, Fall. 
CNN nce hice eiocersewiwatons 1038 935 10} 
I ee ods, bn ct te tieeee eeu ee 95+ 51 443 
ae ee ee 1273 120 7% 
London an@ South-Western 4 ¥% ...... 141 127 14 
London, Brighton, and South Coast 6% 208 192 16 
OCU CUNEO, cbs eccescccvacceees 944 89 5} 
Bowmtmtapebert G6 ick ccc cwedectees 203 185 18 


The first three tables indicate that in only three years 
there has been an average decline in Home Railway 
debenture, guaranteed, and preference stocks of fully 
20 points. This means that half the appreciation in the 
eight years between 1888 and 1896 has been lost in the 
three subsequent years. In other words, whilst an 
average return of only 24 per cent. was obtainable in 
1896, it is now quite possible to buy the same stocks to 
yield 23 to 3 per cent. Stocks of this class are nearly all so 
well secured as to be placed beyond the range of 
influences produced by the ordinary rises or falls in net 
revenue. But even if we assume that fluctuations in net 
profit have a remote effect upon their values, the course 
of railway profits has been such that the quotations for 
the prior stocks should be higher now than they were in 
1896, so that the actual decline becomes all the more 
noteworthy.. In the case of the preferred ordinary 
stocks comprised in the fourth table, the intrinsic 
position comes more into play, hence we find that with 
one notable exception the declines among this group 
have been decidedly 


y smaller than in the case of the 
senior stocks. In short the adverse effect of dearer 
money has been partially offset by an improvement 
in the actual security = the preforred ordinary 


stocks, as represented by the augme ‘nted margin behind 
them. The exceptional al of 442 points in Great 
Central preferred is due to the fact that the dividend 


bas entirely disappeared on account of the London 
Extension. The depreciation in the janior preference 

stocks, has beeu correspondingly large for the same 
reason. Tor example, the 1894 Five per cent. prefer- 
|ence, which in 1896 was as high as 143, is now quoted 

at only 90—a decline of 53 points, A curious feature 
resulting from the heavy dey reciation in the prior onteileh 
is that in a number of cases the yield on, say, a prefer- 
ence or guaranteed stock is nearly as large as that 


obtainable on an ordin ary or de ferred stock of ‘the san 
company. Bearing in mind the fact that the or dinar ry 
dividends are more likely to decline than to advance, on 
a broad view of the railway situation it is clear that the 
prior stocks must be much the more promising pur- 
chase at the present time. The extent of the decline 
and the comparatively short period over which it 
spread, suggests that : 
| certainly with cheaper money this may be confidently 
| expected. 





DE BEERS. 
{FROM OUR SPECIAL MINING COMMISSIONER. ) 
BuLawayo, September 22. 
Tur De Beers Company owns five diamond mines at or 
within a few miles of Kimbérley, in the Cape Colony. 
These mines are the De Beers, Kimberley, Du Poits 


Pan, and Bultfontein, all discovered and worked during 


the earliest days of ths diamond fields, and the 


| Wesselton mine, discovered some ten years ago, and 







































































































































































































shaft at a depth of 1,840 feet ; 
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which is the largest, though not the richest, of them all. 
In addition to this, any interested person who takes the 
trouble to read the company’s last report and balance- 
sheet will find that it owns an immense reserve fund ; 
great deal of land and potential assets in many mining 
and other ventures; and that it always possesses, lying 
on the ‘floors’ just outside Kimberley, unwashed 
diamond-bearing ground to the value of several millions 
sterling. 


It has been a generally accepted belief by 
informed mining men, for at least a year past, that 
something was wrong with De Beers, and in London 
especially these rumours have obtained a wide circuia- 
tion. Needless to say, therefore, when recently visiting 
Kimberley, I took special care to locate if possible the 
weak spots visible in the possessions of this gigantic 
corporation. and in this I certainly was not hindered by 
the management, which extended to me every considera- 
tion possible. On the whole, I have come to the con- 
clusion that the adverse rumours about De Beers are 
not justified, and that the company has a wonderful 
career before it for many years to come; but, at the 
same time, it is only fair to point out that the manage- 
ment has now to face several serious problems which 
have arisen during the last year or two, and any one of 
which would be sufficient to ruin the prospects of a 
lesser organisation than De Beers. These several points 
will be explained in the course of my description of the 
mines. 

Taking the five mines in order, we will first con- 
oo the De Beers. This has been proved now to about 

1,500 feet in depth; at this point the crater, or tunnel 
containing the diamond-bearing ground, is rather over 
100 claims in area. 
worked on the surface, I assume that the area must 
have been at least 500 claims, sothat the crater at 


well- 


When the De Beers mine was first | 


1,500 feet deep is now only. say, one-fifth of the size | 


it was at the surface, or, asa diamond ‘‘claim”’ is 30 feet 
by 30 feet, equal to a tquare of 100 yardsin area. At 
this rate of contraction it looks as if the crater would 
some day become too small to work profitably, but I 
have reason to believe that at the present depth attained, 
1,500 feet, the contraction of the crater is not very marked, 
and I think it is quite possible that at, say, 2,000 feet, the 
area of the mine may be little less than it is to-day. 
As the De Beers Mine is only worked out to about an 
average of 12,000 feet, there is 300 feet of diamond 
bearing ‘‘blue”’ ground standing developed and intact, 
and I have no hesitation in asserting that in 10 years 
from to-day it will still be a large «nd profitable 
producer. 

A new shafc, fitted with the finest hauling gear yet 
seen iu Africa, if not in the world, is being equipped, 
and will tap the mine at a different point, and it is 
intended to largely increase the output. 
serious trouble at the De Beers mine is caused by mud 
rushes, and is brought about as follows:—In the old 
days the mine, as ‘likewise all the other Kimberley 
mines, was worked as an immense open pit, and in this, 
in course of time, a great quantity of waste rock, and of 
rock which had fallen from the sides in the shape of 
landslips, collected. Now, of course, all the workings 
are conducted underground; but there is now waste 
rock to the extent of probably several million tons lying 
on the top of the ground to be extracted, and whenever 
this rock becomes unsettled by the drainage of large 
quantities of water into it, the extraction of 
diamond - bearing ground immediately below becomes 
a work of great difficulty and danger, and not 
infrequently a rush takes place, which blocks up the 
underground tunnels for hundreds of feet. The manage- 
ment’s opinion is that whenever the sides of the open 


pit at De Beers reach the natural angle of repose, and 


when, therefore, the water which now drains into the 
mine can be collected, the serious trouble will be past, 
and I think it quite possible that in five years from now 
the De Beers mine will give less trouble to work than it 
does to-day. At present, however, the working of the 
mine is an undoubted anxiety. 

The Kimberley mine has now been tapped fromits main 
above this level there is 


The really | 


the | 
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| intact diamond-bearing ground, standing to an average 
height of 300 feet throughout the entire crater, so that 
here, too, the reserves in sight are very large. At thig 
lowest point reached the c-ater of the Kimberley mine ig 


claims in extent, und, as at the surface the 
area was 500 claims, the contraction of the crater 
in this mine, too, has been very marked. In 


course of time it looks as if this mine would become 
too small to work profitably, which would be a serious 
loss to the company, as it has been, perhaps, the best 
mine. of all, but there is no analogy to reason by; it 


_ cannot detinitely be stated that the crater will gradually 


: problem would become still more pressing. 


get smaller in depth, nor is there any reason why it 
should not actually get larger. The inference is, how- 
ever, that in course of time the Kimberley mine will 
become too small to work ; but, as in the case of the De 


Beers, I see no reason to think that it will not bea 
regular producer for at least ten years to come. 
The Du Poits’ Pan isa large but poor mine. It has 


never been worked by the De Beers company, and its 
huge open pit is full of water. No doubt it will be 
worked at a future date. 

The Bultfontein Mine is also not now worked by the 
company, but one section of it is rented to the Bultfon- 
tein Consolidated Company. This mine is probably a 
valuable reserve asset of De Beers. The Wesyelton 
Mine is much the largest of the whole group, being over 
1,000 claims in extent. It is still in the open working 
stage, and has only as yet been worked out to a depth 
of about 200 feet. It is alow grade mine, but yields a 
better class of stone, and as it is about to be worked on 
an immense scale, it may be looked upon as one of the 
company’s best assets. 

As regards machinery, De Beers is, of course, in the 


very front, and a gradual improvementall round, mechani- | 


cally, can always be set off against the cost of mud 
rushes, narrowing craters, and other underground 


troubles. Arecentinvention for separating diamonds from 
the mass of pebbles and mineral found in the disintegrated 
‘blue ’’ ground is almost marvellous in its simplicity. 
The whole product runs on to a series of shaking tables, 
which are covered with a layer of grease. The diamonds, 
by some unknown aflinity, are invariably retained by the 
grease, while larger and heavier material is carried off 
by the flow of water and the shaking combined. This 
method of sorting is practically perfect ; it is mechanical, 
therefore it entirely obviates the fingering of diamonds 
by sorters, and it is infinitely cheaper. Suchisa recent 
innovation at De Beers, and it is only one of a series of 
perfectments of the whole process of diamond mining, 
which is gradually being brought about by the great 
corporation. 

One —_ adverse to the company’s prosperity I have 
left to the last. It is my opinion that the “ blue” 
ground from De Beers and Kimberley mines is getting, 
at these present depths, considerably harder than it used 
to be. 
floors to the sun and rain and atmosphere for, oe 
years before it becomes crushable, and in deptl 1 the 
To obviate 
this, a largely increased output and greatly extended 
‘‘ floors ’’ will be necessary, and it is quite possible that 
the company’s evident preparations for a much greater 
output are largely with a view to this matter. In the 
course of time the diamond-bearing ground found at 
great depths may be so hard that it may not be possible 
to crush it without also crushing all the diamonds in it, 
but this, I think, is a possibility “that present holders of 
De Beers need not worry over. 

Finally, I would summarise at a glance, as far as I 
can, the present position of the company. On the 
unfavourable side there are the following facts :— 

(a) A gradual falling off in the average value of the 
ground, necessitating a larger output to counterbalance. 

(b) A considerable contraction of the craters of the 
two best mines, De Beers and Kimberley, in depth, 
foreshadowing a possible limit in depth for payable 
working. 

(c) A gradual increase in mining costs, owing to the 
greater efforts needed to secure the workings from the 
huge masses of waste rock which have accumulated as 





This means that it must lie exposed on the | 
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an overburden, and more especially the serious position 
in the De Beers mine caused by mud rushes. 

(d) A gradual increase in depth of the hardness of the 
diamond bearing ground. 

On the other hand :— ; ’ 

(a) A gradual improvement in machinery, mechanical 
appliances, and mining methods. 

(b) A lacgely increased output, 
Wessclton. .; 

(c) The probability of the De Beers and Kimberley 
mines being still highly payable at least ten years hence. 

(d) The value of Wesselton, and of the unworked 
Du Poits‘ Pan and Bultfontein mines as a reserve. 

(ec) The general financial position of the company. 

Finally, while advising the holder of De Beers shares 
not to regard his investment as perpetual, I cannot see 
that for many years to come their value as an ordinary 
mining investment is likely to be appreciably, or at all, 
lower than it has been in the past. 





especially from 





THE COAL TRADE. 


THREE things may be said to characterise the British 
coal trade at present—(l) an unprecedented home 
demand for industrial purposes, accompanied by 
(2) a progressive export demand, and (3) absolute free- 
dom from serious labour disputes. To the last more 
than to anything, perhaps, the present prosperity of the 
trade may be ascribed. But immunity from labour 
troubles has in several cases—e.g., within the area of the 
Miners’ Federation of Great Britain—been purchased 
by concessions to the workers that in former times 
would not have been considered warranted. And the 
effect of this is the temporary creation of an economic 
monstrosity—the regulation of price by wages instead of 
wages by price. By an arrangement between the Miners’ 
Federation and the employers in the districts over which 
that organisation extends, the miners receive an 
advance of 5 per cent. in their wages as from October Ist. 
There had not been a rise in the price of coal equivalent 
to this since the last advance was granted to the men, 
but in order to cover themselves the Associated Coal- 
masters of the Midlands, Yorkshire, and Lancashire 
have this month put up their prices from 6d to 1s per ton. 
The coal of these districts is practically all for home con- 
sumption—South Wales, Durham, Northumberland, and 
Scotland are not in the compact—so that it is our 
domestic industries generally that must bear this burden. 
And what effect the coal bill may have on the profits of 
investors one may form a fair idea of from the experiences 
of the English and Scotch railway companies as revealed 
in the accounts of the two last half-years. 

The worst of this incident is, that it will confirm belief 
in a delusion cherished by many of the miners, and 
encouraged by their leaders, viz., that coalmasters can 
always determine the prices at which they will sell, and 
should always adjust their prices to wages. It is upon 
this delusion that the fallacy of a ‘living wage” rests. 
The Midland miners have succeeded in establishing the 
principle of a ‘‘ minimum wage,” but they have not yet 
succeeded in discovering any process by which that 
minimum can be earned when a pit cannot be worked 
profitably at the prices obtainable in the market. A 
good many of them in recent dull times realised how 
dismal a chimera the ‘‘ minimum wage” is when it is 
most wanted. Nevertheless, the delusion is clung to 
that wages should regulate prices, and, seeing the advance 
in coal following the recent advance in wages, they fancy 
they perceive cause and effect, and so harden their 
hearts as to render all the more difficult the economic 
readjustment when the time comes. They do not 
perceive, as others do, that our industries are in such a 
position at the moment as to be compelled to buy coal 
for what they can get it at, in order to fulfil their 
obligations as manufacturers. And still less do they 
perceive that our industrial producers must transfer the 
new burden to their future products, which have to 
compete in the world’s markets with the cheaper coal of 
Germany, Belgium, and America. There is no more 
deadly weapon wherewith to slay the modern goose that 

ays the golden eggs than a lump of coal. 
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In the meantime, however, to take three typical 
districts, we learn that at Birmingham, Sheffield, and 
Manchester no difficulty has been experienced in obtain- 
ing the higher prices which are being asked for coal. 
Consumers do not attempt to resist the inevitable, and, 
indeed, they have known what was coming for some 
months past. But concurrently with the advance in 
coal we hear of advances in all those descriptions of iron- 
work the prices of which are regulated by agreement 
amongst makers. 

Whilst, however, prices are rising in the Midlands, coal 
is, on the average of the year, cheaper this year in the 
North of England and Scotland, and a great deal 
cheaper in South Wales than last year, when the prices 
of all shipping qualities were raised by the Welsh strike, 
and other qualities followed them. The Northumber- 
land miners lately got an advance in wages, said to have 
been not quite justified by the state of trade, but in the 
interests of peace, and they have been making a large 
output which at times has not been always easy to place. 
But at present the demand for steam, gas, and factory 
coal, both for home and export, seems to be sweeping 
the colliery ‘‘bings.” In Scotland there has been all 
through the year an unabated demand for home con- 
sumption, which has made up for the lesser demand for 
export than last year, when so much business was 
diverted by the strike from Wales to Scotland. 

But the Scotch export trade has been much interfered 
with this year by the rise in freights. The Scotch coal 
ports are always at a disadvantage when tonnage is 
scarce, and to compete successfully in most of the Con- 
tinental markets they need lower rates than Newcastle 
or Sunderland. As it is, the general export trade of both 
the No-th of England and Scotland will receive a severe 
check by the South African crisis. So many vessels 
have been taken up, and will ba still required for general 
transport and supply purposes, and freights, already 
high, will become so dear as to compel foreign consumers 
to look elsewhere for coal. This will, for instance, give 
Westphalian coal a chance of recovering the ground lost 
at German ports since the termination of the Welsh 
strike. Last month there was an increase of 20 per 
cent. (36,720 tons) in the receipts of British coal at Ham- 
burg, and a decrease of 11 per cent. (17,285 tons) in the 
receipts of Westphalian coal, in comparison with Sep- 
tember, 1898, and we may now expect to see this position 
changed. 

As regards South Wales, coalmasters are so well sold 
forward, and so much chartering has been done in past 
recent weeks, that the trade will be active for some time 
to come, whatever may be the course of the freight 
market; and South Wales is chiefly dependent on 
foreign markets for the sale of its coal, much of which it 
is customary to place on six and twelve months’ 
contracts. 

Overhead our exports of coal this year show a marked 
increase. They were 3,763,206 tons last month as com- 
pared with 3,506,218 tons in September, 1898, and with 
3,197,400 tons in September, 1897. But a tendency 
towards lower prices is exhibited in the fact that, 
whereas the increase in quantity last month, as compared 
with September, 1898 (still under the influence of the 
Welsh strike), was 7°3 per cent., the increase in declared 
values was only 6°7 per cent. There is more interest, 
however, in comparing the shipments of the three 


quarters of the year ending with September 30th. These 
were :— 


Quantity. Value. 
Tons. £ 
1B9D .ccoscsece 32,506,559 = se coce 16,940,447 
LBS cocccccece 26,255,872 = cn voce 12,943,315 
LEST wcccccccee 27,705,539 = wn woee 12,388,088 


The comparison with last year is scarcely a fair one, 
because in it both the output and the exports were 
curtailed by the Welsh strike. But as compared with 
1897, when the output was the largest on record up to 
that time, we have this year the very substantial 
increase of 4,801,020 tons in quantity and £4,552,359 in 
value. There is this to be remembered as regards the 
‘‘value,” that the Board of Trade coal exports include 
coke and patent fuel, reduced as to quantity to terms of 
coal, but, as to value, declared on their merits ; and the 





eo ee Se 


, 













































































































































































































THE ECONOMIST. 


[October 21, 1899. 





prices of coke and patent fuel have been exceptionally 
high this year. The above figures, however, do not by 
any means represent all our deliveries of coal for 
consumption outside the British Isles. There 1s 
‘‘bunker”—coal shipped for the use of steamers 
engaged in the foreign trade, not classed as an export in 


the ordinary sense; but, nevertheless, coal sent out of | 
the country. These deliveries were, in the nine months | 


ending September 30, 1897, 7,770,654 tons; 1898, 
8,260,544 tons; 1899, 9,135,485. The progressive 


increase marks ths progressive activity of our sea-carrying | 


trade. 


It is interesting to compare our deliveries to the | 


several foreign countries which take coal from us during 
the three quartera of the three years. Thus :— 


-Nine Months ending Sept. 30.—— 

1899. 1898. 1897. 

Exports. Tons. Tons. Tons. 
EL eee 2,902,202 1,694,725 1,627,064 
Sweden and Norway 3,438,662 2,451,761 2,430,968 
SPEUIREE <n cee see 1,525,937 1,356,798 1,328,526 
Germany ow ....500 3,793, 166 3,374,769 3,604,611 
EE, cxesentees 871,615 643,580 660,527 
ee EEO 4,977,958 3,923,304 4,153,880 
Portugal, Azores, &c. 583,279 543,482 522,942 
Spain and Canaries.. 1,673,375 1,288,111 1,699,175 
Dt ccneadh oaxene 4,245,854 3,502,409 3,832,007 
 seoceses sues 384,994 365,708 403,677 
Egypt ..cssevvsses 1,550,227 1,457,297 1,465,234 
PEE 5 ce bUs. S558 780,002 759,153 783,140 
Gibraltar .......... 232,534 292,522 238,633 
TN nt ee siginn washes 326,148 336,856 373,963 
British India ...... 747,381 510,973 464,954 
Other countries .... 4,470,225 3,754,624 4,116,238 


There are two or three points in this table calling for | 
First, the decreases in 1898 as compared with | 


notice. 
1897—France, Italy, Turkey, Egypt, Malta, and to 
some extent, Germany and Holland—are just in those 
countries in which Welsh coal finds a market. The 
exports to Russia and the North of Europe generally 
were not affected by the Welsh strike, because these 
markets are always supplied from the North of England 
and Scotland. But observe how great are the increases 
in 1899 to these new markets, marking absolute expan- 
sion of trade, not the filling up of a gap due to abnormal 
causes. The exports to Spain were last year largely 
affected by the war, and this year have not recovered 
the level of 1897. 

Large as our shipments are, and great as is the deman1 
for home consumption, our output is nos so large as it 
might be, with all the collieries working and no labour 
disputes causing interruption anywhere. But the wages 
are so good that the average miner can earn a3 much as 
he wants to without going down the pit every day. This 
is especially the case in Wales and Scotland, where, 
when rates are low, the men will gladly work six days 
a week. In Northumberland and Durham the miners 
seem to be working a normal week, but a normal week 
there is a short one. 


The war in South Africa will cause an extra demand | 


for British coal, by reason of the stoppage of the Trans- 
vaal and Natal collieries. 





THE ARGENTINE CURRENCY. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, Sept. 19. 


On the 16th inst., the Monetary Bills, framed by Sena- 


tor Pellegrini to arrest the appreciation of the currency, | 


and adopted by the Government, were taken up for dis- 


cussion in the Senate, and the Chamber was unusually | 


crowded by the public, while there was an equally 
unusual number of members present, 46 out of a total of 
32, and very many members of the House of Deputies 
were to be seen amongst the crowd in the gallery. The 


magnet that filled the House was the speech of Senator | 


Pellegrini, as reporting member of the Finance Com- 
mittee on the Bills of which he is the author, and h» did 
not disappoint general expectation as far as fluent and 
persuasive oratory went, but most of the theories on 
money and finance which he propotnded will certainly | 
be received with astonishment in Eutope, as incompre- 
hensible innovations that will never redound to his credit 








~~ — 


| fairly. 


| as a statesman or economist. He began his exposition 
of the views of the majority of the Finance Committee 
(2 out of 3) which induced it to recommend the sanction 
of the Bills by deprecating the idea that the interests of 
_ the commercial and industrial classes were at variance ; 
_he asserted that they were identical, and could in no 
case ba divided or dealt with apart. It was simply the 
natural tendency of every one to view public matters as 
it suited his own interests which brought the two 
classes into apparent collision. It was a mistake to 
suppose that the rapid appreciation of the currency 
| favoured commerce. How could it possibly do so while 
it was the ruin of the industry of the country on which 
its commerce rests. The Government, in the Bills before 
the House, had done its best to deal with all interests 
An inconvertible currency was a calamity for 
a country, and its appreciation and depreciation were 
alike hurtful to general interests, though certain trades 


| and classes might profit by the fluctuation in its value. 


All nations that have, or have had, an inconvertible 
currency look and have looked to its conversion as their 
ultimate goal—in other words, to have ‘“‘ sound money.” 

The first objection raised to the form of conversion pro- 
posed in the Bills now submitted for the consideration 
of the House was that the currency dollar note issued 
by the nation represented a gold dollar as fixed by 
law, and that any conversion at a lower rate 
would be repudiation, a fleecing of the note-holders— 
in fact, downright ‘‘ robbery,’’ as some papers pub- 
lished here in foreign languages had not hesitated 
so call it. Even professors of political economy 
in the University had told their pupils the same thing 
when delivering lectures to them. These extreme views 
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arose from the erroneous prevalent idea that a bank note 
and a National currency dollar were of the same nature. 
They are not. The payment of the first in coin can be 
enforced in the law courts, but a currency dollar only 
represented the value the State, in the exercise of its 
sovereign right, might please to give it. Those who 


think that there is on!y one dollar, and that a gold one, | 


with which the nation is bound to redeem its currency 
notes are mistaken. The Act of Congress of 1881 created 
a gold dollar and a silver one, and the Act of 1894 a 
“uniform’’ currency dollar. When or how has the 
nation ever undertaken to pay a dollar gold for a 
currency dollar? Never! Tne currency dollar has 
really no value except what the rate of gold premium 
assigns to it, and if the Government now gives it by law 
a fixed value it merely exercises a sovereign right which 
has been exercised at different times by the Governments 
of all countries in the world. Given the sovereign right 
of the nation to fix the value of its currency, the only 
thing to be discussed is the rate in reference to gold at 
which that value should be fixed. 

The honourable senator here dragged in the conver- 
sions effected, or about to be effected, in Russia, the 
United States, France, Austria, and India, to prove his 
case; but as there is little or no analogy between the 
cases of the countries named and that of Argentina at 


| present, and the speaker was absolutely mistaken in 
| many of his quotations and statements, no further 


reference to this part of his argument is necessary. 




















After some remarks on the amount of circulation per | 


head in different countries, assigning from 20 to 25 | 
| dollars as the proper ratio for this one, and stating that 


it would require forty years and twelve millions of 
inhabitants to absorb the present circulation up to the 


| ratio named, the speaker deprecated the suggestion (of 
the ex-Finance Minister, Mr Emilio Hansen) of gradu- | 


ally withdrawing the currency and burning it, as this 
would be conversion at the market price and not at par (!!), 
and then proceeded to explain how the Bills he was 
advocating would work. In fixing the rate of conver- 
sion it was suggested that the average gold premium of 
the past ten years should be taken asa fair basis; but 
this would have involved such a multiplicity of calcula- 
tions as to the cost of labour, the interest on capital, 
&e., &e., that the Government finally decided on the gold 
rate on the date of the Bills—127-27 premium—as 
the fairest to adopt. Dr Pellegrini then touched on 
tne weak point of the Bills, the assets with which if is 
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roposed to form the conversion fund. He said he 
considered that it would be perfectly feasible to realise 
them, and that in afew years conversion would be in 
full play. He said that the opposition abroad to the 
Bills founded on the belief that the Argentine Govern- 
ment lacked the perseverance to carry out the object of 
the Bills was unfounded and gratuitous, as Government 
was firmly resolved on conversion in the form proposed. 
In any case this gratuitous objection to the measures 
from abroad should in no way influence the House in 
considering the Bills proposed. 

The debate was adjourned at this stage, Dr Pellegrini 
feeling slightly unwell. It was resumed to-day, and the 
honourable senator again addressed the House. He said 
that the suggestion of a sliding scale of conversion 
could not be entertained, as each successive lowering 
of the rate would entail a crisis, as appreciation is more 
rapid, and gives a greater jerk to values than deprecia- 
tion. There had been objections made to Art. 7 of 
the Bill, but they were untenable. If the Caja de Con- 
version ‘issued to-morrow, say, 2,270,000f fresh notes in 
exchange for $1,000,000 in gold, there would neither be 
increase nor decrease in the circulation. He believed 
that not a single dollar in gold would be taken to the 
Caja de Conversion to exchange for notes, as the banks 
were all overflowing with currency deposits. The mere 
fact of the Caja having the power to issue notes for gold 
at 127-27 premium would be enough to maintain the 
rate at this figure. The honourable senator then made 
a violent attack on those speculators and interested parties 
who opposed the Bills, just as they had last year opposed 
the Spirits Monopoly, when German bankers were ready 
to advance a large sum if it were carried through, the 
consequence being that the State loses from 15 to 20 
millions yearly through illicit distilling. Last year a 
project was proposed to arrest the too rapid apprecia- 
tion of the currency to save the agriculturists from 
ruin, but the speculators and ‘‘ Economic Nihilists” 
opposed it, and it had to be abandoned. The result was 
a blow to industry, paralization of trade, the closing of 
many factories, and the emigration from the country of 
30,000 hands. These opponents of the Bills say that 
but for them the premium on gold would have fallen to 
80 or even 50. He believed it would, and the result would 
most certainly be general ruin, in which even the great 
stock-raising industry of the province of Buenos Ayres 
would be involved. The struggle, he said, is between 
the producer, nay, between the whole country and a 
ring of speculators supported by the newspapars of this 
city, and we shall see which side wins in the end. 

Senator Uriburu, the dissenting member of the 
Finance Committee, then rose and _ recapitulated 
the several conversions that had been attempted 
in the country. The results were well known. 
All conversions depended on the wealth of the 
country undertaking the operation. He had strongly 
opposed the forced conversion of the notes of the Pro- 
vincial and National Banks in 1883, and was still more 
opposed to the present scheme, which was purely 
artificial, as there were absolutely no funds wherewith 
to convert. Not only was the proposal artificial, but it 
was a financial blunder. The speaker then went one by 
one over the assets with which it is proposed to form a 
conversion fund, and came to the conclusion that the 
only solid one amongst them was the money to be 
acquired by the sale of the Andine Railway, but this, 
by the law authorising the sale, was to be dedicated to 
public works. The honourable senator, after a long 
dissertation on the effects of unaconvertable currency, 
proposed that 40 cents to the dollar (150 gold premium) 
should be the rate fixed, but not definitely, instead of 
that proposed by the Government. The House then 
adjourned. At the next sitting the Minister of Finance 
will speak. 

The papers have been unanimous in their disapproval 
of the first part of Dr Pellegrini’s speech, delivered on 
the 16th, and his addendum to it to-day has produced 
no better effect. His theories as to the ‘ sovereign 
right’ of Government to interpret the face value of its 


notes as it pleases, and his, to say the least, peculiar 
notions of note circulation, have secured for him some 


rough handling from the newspapers. It is expected 
that the debate in the Lower House on these Bills will 
take a longer time than in the Senate; but in both 
Houses there is known to be a packed majority in their 
favour, so the business and financial communities take 
them as, practically, already law, and are basing their 
few transactions on this assumption. Meanwhile, the 
market for the moment is in a state of coma to a 
great extent, although the produce season is close at 
hand. The uncertainty as to how the new Bills will 
work, paralyses everything. There is literally nothing 
doing. Merchants are not as yet certain that the revision 
of the Budget for 1900, which Dr Pellegrini’s Bills will 
render necessary, may not have some unpleasant fresh 
taxation surprise in store for them, so they rest on their 
oars. So far, the promise of the coming clip and wheat 
crop is excellent, and a prosperous season is confidently 
anticipated. 


BUSINESS NOTES 





The Mexican Railway Dividend.—The directors of the 
Mexican Railway Company, the Vera Cruz line as it is 
usually called in contradistinction to the other Mexican 
railways, announced, yesterday afternoon, a dividend at 
the rate of 3f per cent. per annum upon the first prefer- 
ence stock for the half-year to the end of June last. The 
rate compares with 2% per cent. at this time last year, 
and 24 per cent. for the first half of 1897, while the total 
distribution for the twelve months ended June 30th will 
have amounted to 3} per cent., as against 21 per cent. 
for thé preceding twelve months. The quncunesnient 
took the market by surprise, for whereas a week 
or two ago estimates varied from 33 to 33 per 
cent., more recently the forecasts were less favour- 
able, and in some quarters 314 per cent. was 
looked for. When, therefore, it was seen that the rate 
was in excess of the most optimistic estimates, there was 
a scramble among the “‘ bulls”’ and the “ bears,” which 
resulted in an advance of four points in the quotation 
of the first preference stock, with smaller rises in the 
second preference and the ordinary stocks. The 
weekly traffic returns for the six months to the end of 
June, showed an approximate improvement of $231,200 
upon the returns for the corresponding period of last 
year, but we shall have to wait until the accounts are 
published to ascertain how much of the gross increase 
has been net gain. The augmented dividend, however, 
absorbs nearly £16,000; so that although the company 
has had an uphill fight for years past, it is exhibiting 
progress which cannot but be regarded as satisfactory 
under all the circumstances. For the fifteen weeks of 
the current half-year, the gross increases reported have 
reached $70,700. 


The Yorkshire Wool Combers’ Association.—Although 
the prospectus of this latest industrial ‘‘ combine ’’ stated 
that the lists of applications would only remain open 
from ten to four o’clock on one day, it is reported that 
the amount of capital for which public subscriptions 
were invited, £500,000 in first mortgage debenture stock 
and £433,334 in preferred ordinary shares, out of a total 
issue of £1,931,800, was applied for several times over. 
The result was no doubt largely due to the successful 
flotation of the other textile combinations which 
have been formed here upon the American model in 
the past year or two, the expectation being 
that the shares would go to a substantial premium, 
and thus enable the subscribers to secure large 
profits, and already the shares are being quoted at a 
premium. But to whatever causes the success of the 
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issue may be attributable, 








it affords an instance of 


the futility of preaching caution to investors generally | _ 


at a time when there may appear to be a chance of 
profitable “‘ stagging” operations, for it can scarcely be | 
suggested that the prospectus of the association was of | 
such a character as to convince ordinarily prudent | 
people of the advisability of securing a permanent 
interest in the concern. The objecs of the association 
is the amalgamation into one concern of thirty-eight | 
companies and firms engaged in the woolcombing busi- 
ness, in order that the ‘keen, and to a large 
extent, unnecessary competition” which has existed 
since 1895 may be put an end to. Of course, no| 
attempt is to be made to hamper trade by raising prices | 
prejudicially ; all that is intended is an adjustment of 
prices to a common basis, to “ extinguish the under- 
cutting which has been so prevalent.’’ The purchase 
price of the concerns to be taken over has been fixed at 
£1,825,663, but there is no valuation of the properties 
and other assets to be acquired, the only item specified 
being the stock-in-trade of the various firms, which is 
placed at £30,297. In regard to the balance of the 
purchase price, £1,795,366, the prospectus is absolutely 
silent. There are, it is true, certain statements 
regarding the profits, but even these are by no 
means satisfactory, for although Messrs Glossop, 
Craven, and Jebbs say that they have investigated 
the books and accounts of the firms or companies 
selling on the ‘normal basis’’ for four years, 
and those of the firms and companies selling on the 
‘profit basis’ for three years, they confine themselves 
to the statement that the aggregate profits of she 38 
firms for the year ended June 30th last, or the nearest 
date to which the accounts have been made up, 
amounted to £98,940, though they add that in several 
eases the plants and concerns to be conveyed have been 
increased since the dates at which the accounts were 
made up, and they express the opinion, without giving 
any sort of grounds for it, that ‘a sum of £13,124 17s 5d 
should be added to the actual profits as the profits 
arising from such additions.” For all that can 
be gathered from the prospectus, the year ended 
June 30th last may have been an exceptionally pros- 
perous one ; but in any case, the excuse put forward for 
the meagre information as to the profits of the business 
would, one would have thought, have been quite sufficient 
to deter investors from subscribing to the association. 
This is what the accountants say : ‘‘ Owing to the fact 
that several of the firms have only been in existence 
during a portion of the time covered by our investigation 
and also that the period covered by our investigation 
has been in one class confined to three years and in the 
other to four years, we do not state the average profits.” 
Could anything be more inconclusive? It is probable 
that the stipulation by which the vendors take the 
whole of the deferred shares and one-third of the 
preferred shares and the debentures as a part of the 
purchase consideration has attracted many subscribers. 
Can it be doubted, however, that such a condition has 
been fully taken into account in fixing the purchase con- 
sideration, or that the capitalisation has not been 
materially swollen in view of the arrangement by which 
£700,000 of the purchase price is taken in deferred 
shares, to say nothing of the expenses incidental to the 
gathering together of such a large number of concerns of 
various positions in the business, and more or less con- 
flicting interests. That such a prospectus should have 
proved so attractive seems to suggest that despite much 
severe criticism on both sides of the Atlantic, ths 
American “ trust”’ idea has ‘‘ caught on ”’ in this country 
to an extent that seemed unlikely a year or two ago. 





The Mineral Production of the United Kingdom.— 
The annual return showing the quantities and values 
of the various minerals produced in the United Kingdom 
during the year has just been issued. We reproduce 
from it the following summary tables :— 
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GENERAL Summary of the Minerat Propuce 
Kincpom and of the Istx of Man. 











of the Unrrep 
DeEscRIPTION of MINERAL. 














1898. 1897. 
| Value at Value at 
|the Mines the Mines 
Quantity. and | Quantity. and 
Quarries. Quarries, 
£ £ 

Alum clay(Bauxite) Tns. 12,402 2,898 13,327 2,823 
Alum shale........ “ 13,617 1,702 611 76 
EE wovceeens’ op 4,174 53,787 4,165 74,795 
Arsenical pyrites .. ,, 11,144 8,144 13,137 10,734 
ORFORE cccicctcuce ” 22,225 23,253 22,723 24,117 
PD: os enchee ese : 5,418 1,354 7,124 1,781 
OO eee » | 4,298,014 180,651) 3,858,448) 163,595 
Chert and flint ‘ 82,057 14,513 93,710) 16,495 
SE savevsndencc »» | 14,738,474 1,616,358) 12,705,196) 1,453,128 


202,054,516/64,169,382/202,129,931!59.740,009 











Caner O00 .05000'%s a 9,001) 25,849 7,132 18,706 
Copper precipitate.. ,, | 130 1,300 220) 2,320 
PIROF SPOT 20 .ecc0s a 56 49 297 397 
COD ..ivdssees ot 703 1,158 4,517 6,282 
Granite and syenite ,,| 1,875,817 576,457 1,847,323! 552.604 
Gravel and sand .. ,, 1,625,690, 135,538 1,356,787) 111,332 
eee we 196,028 71,316 181,385: 65,978 
Igneous rocks (other | 
than granite) .... ,, | 2,602,491 465.543 2,355,554 441,39] 
ee » | 14,176,938) 3,406,628 13,787,878! 3,217,795 
Iron pyrites ...... Hy 12,108 4,804 10,583: 4,525 
Se Siwteneskk<as Lbs “ oa BS 8 
Lead ore ........ Tons 52,985 267,402 35,338 275,409 
Limestone (other | 
than chalk)...... » | 11,980,578; 1,256,154 11,003,524 1,155,995 
Manganese ore .... ,, 231 200 599 351 
Ch yin cabana S 907 454 4,983 1,727 
Nickel ore ........ i. a - 300) 300 
Ochre, umber, &c. .. ,, 19,827 13,003 14,422 12,997 
eres 2,137,993, 534,498 2,223,745) 555,936 
Petroleum ........ si 6 14 12} 29 
Phosphate of lime _,, 1,556 2,713 2,000 3,500 
Ga dit wewcntc wa » | 1,878,665 620,115) 1,903,493; 620,898 
Sandstone ........ » | 5,242,115) 1,632,786 4,964,561) 1,525,039 
iis che aint hes » | 668,859 1,900,228 609,194) 1,649,576 
Soapstone .......6 5) ss be 28 98 
Strontium sulphate ,, 12,941 3,674 14,987 4,310 
Tin ore (dressed) .. ,, 7,580 288,325 7,120| 254,218 
Uranium ore ...... ,, 26 1,185 50 1,367 
ae + 1 326 15,844 125 2,008 
ee err » | 23,552 117,784) 19,278 69,154 
ce ee ee ee ee ee, ee 
Total values ...... 177,415,063) ‘72,043,801 
Summary of the Metats OBTAINABLE by Swmeutimya from the 
Ores in the ABOvE TABLE. 
1898. 1897. 
| Value at | Value at 
the the 

Description of Metal.| Quantity.| Average | Quantity.! Average 
Market Market 

Price. Price, 

£ £ 

Aluminium Tons) 310 45,880 310 | 45,880 
ED dav ennes - 640 35,523) 518 | 27,096 
SOE anities tems Ozs. 395) 1,299 2,032 | 7,185 
Mh vebswn veers Tons) 4,850,508) 12,740,043) 4,736,667 | 11,394,779 
a om 25,355) 332,995 26,562 | 332,578 
NE axeneaies oul ae ia 73) 1,050 
BEGET: 9:5 echene Ozs 211,403} 23,728, 249,156 28,614 
Sodium .,.... Tons 85) 12,750 85 12,750 
oe) cnwsannees ss 4,648! 345,812 4,453 | 291,336 
ID savswsndicc 8,574) 179,482 7,049 | 126,823 
Total values ' 13,717,512 ' 12,268,091 





There was a slight falling off in the quantity of coal 
produced, owing to the South Wales strike, and the 
exports also show a reduction of about half-a-million 
tons. Mr Le Neve Foster, in his introduction to the 
report, again speaks in what we consider an unduly 
apprehensive way of the approaching exhaustion of 
our coal supplies, the proper husbanding of which he 
regards as a question of national importance. Mr 
Foster also refers to our incraasing dependence on 
foreign countries for our supplies of iron ore, but 
there was at any rate an improvement last year, 
the home production reaching 14,176,938 tons, as 
compared with 13,787,878 in 1887, the quantity of iron 
obtained being 4,850,508 tons, as compared with 
4,736,667 tons in the previous year. Our total 
production of pig-iron was somewhat smaller, how- 
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ever, amounting to 8,631,151 tons, as compared with 
8,796,465 in 1897. In addition to our own production, 
we imported about 160,000 tons of pig-iron and reduced 
our stocks by about 100,000 tons. Only 640 tons of 
copper were obtained from ore mined in the United 
Kingdom, and while the production of lead fell from 
96,562 tons in the previous year to 25,355 tons, the 
value of the latter was £420 morethan theformer. The 
rise in the price of tin is also indicated in the fact that 
whilst the increase in the quantity produced was only 
195 tons, the increase in value amounted to £54,476. 
A much more pronounced rise in the price of lead and 
tin has occurred during the current year, and will 
probably result in a considerable stimulus to the 
production. 


The Louisville and Nashville Railroad.—The favour- 
able impression created some weeks azo by the pre- 
liminary revenue statement of the Louisville and Nash- 
ville Company has been confirmed by the report and 
accounts for the fiscal year ended June 30th last, in 
which it is shown that the gross and net earnings were 
larger than in any preceding year of the company’s 
history. For the past half-dozen years the broad 
results of the working of the system have been as 
follows :— 

Ratio cf 
Expenses 
to Gross. 


Net 
Earnings. 
3 


8,027,898 .. 
7,074,922 .. 
6,523,089 .. 
6,885,505 .. 


Gross 
Earnings. 


Operating 
Expenses. 
Year. 

1898-9 .... 
1897-8 .... 
a 
1895-6 .... 


66°21 
67°84 
67°98 
66°23 


$ 
15,737,587 .. 
14,921,730 .. 
13,849,218 .. 
13,505,206 .. 


$ 
23,759,485 .. 
21,996,652 .. 
20,372,307 .. 
20,390,711 .. 
1894-5 .... 19,275,993 .. 12,277,773 .. 6,998,220 .. 63°69 
1893-4 .... 18,974,336 .. 11,863,784 .. 7,110,552 .. 62:53 


Last year, it will be seen, the gross earnings showed an 
increase of $1,762,833, notwithstanding the further 
reduction in the rates received, while as compared with 
'| 1892-3 the tonnage moved one mile exhibited an increase 
'| of nearly 40 per cent. The net earnings for the year 
|| amounted to $2,626,900 in excess of the fixed charges, 
|| after allowing for sinking fund payments, for which no 
bonds were received, and various other items, and as the 
dividend of 34 per cent. for the twelve months absorbed 
$1,848,000, the balance remaining was $778,900, or 
equal to a further 14 per cent., so that about 5 per cent. 
was really earned upon the share capital for the year. 
The dividend is the first declared since 1893, but, as the 
New York Chronicle points out, in the interval ‘the 
physical condition of the property has been raised 
in accordance with the most advanced standards, 
very extensive improvements and betterments having 
been made out of earnings, and at the same time 
the finances placed in excellent shape.” In the 
five years over two and a-half million dollars were 
taken from the earnings and expended upon permanent 
improvements, while the aggregate of the annual 
surpluses for the same period, which have apparently 
been put into the property in one shape or another, 
has reached $5,469,000, so that in all over eight 
million dollars have been in the past five years expended 
out of revenue upon capital purposes. The result is that 
the company is now in a position to take full advantage 
of the increased business prosperity, and, while restoring 
to the employés the rates of pay existing until 1893, has 
distributed 34 per cent. upon the share capital. For 
July and August of the current fiscal year there was a 
net increase of $425,155; but it is, of course, too early 
yet awhile to judge of the effect of the increased prices 
of fuel and materials or to speculate upon the chances that 
the dividend payments will in future bear a larger pro- 
portion to the net earnings than they did in the year 
covered by the lately-issued accounts. 


British Shipping and the Suez Canal.—While the 
tonnage of British shipping using the Suez Canal 
continues to increase, the relative share in the total 
tonnage shows a sensible decline from the compe- 
tition of other countries, A return issued by the com- 
pany, giving the tonnage of each of the principal flags in 
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the first six months of each year from 1891 to 1899, 
reveals the fact that the English tonnage fell during 
that period from 80:5 per cent., or over four-fifths of the 
total, to 67:4 per cent., or little more than two-thirds. 
Concurrently, the German tonnage rose from 6:3 per 
cent. to 10°1 per cent., the French from 4 per cent. to 
5°7 per cent., and the Dutch from 2°6 to 4 per cent. The 
Japanese flag, which was not represented in the returns 
for 1891, appears in the present year for 2-3 per cent. of 
the total. 


State of the Skilled Labour Market.—The Labour . 
Department of the Board of Trade reports that during 
September the general state of employment continued 
steady and good. The percentags of unemployed mem- 
bers returned by Trade Unions was still lower than at 
any similar period since 1889. In the 123 trade unions 
making returns, with an aggregate membership of 
502,915, 12,129 (or 2:4 per cent.) were reported as un- 
employed at the end of September, compared with 2:3) 
in June, July, and August, and with 2:6 per cent. in the 
117 unions, with a membership of 467,075, from which 
returns were received for September, 1898. Fifty-four 
fresh trade disputes occurred during the month, involving 
8,858 workpeople. The corresponding number of dis- 
putes in August was 33, involving 10,232 workpeople, 
and in September, 1898, 52, involving 7,644 workpeople. 
Of the 54 fresh disputes in Septem er, 1899, 3 occurred 
in the building trades, 11 in mining and quarrying, 14 
in the metal, engineering, and shipbuilding trades, 12 in 
textile trades, 8 in transport trades, and 6in other indus- 
tries. Of the 65 new and old disputes, involving 45,851 
workpeople, of which the termination is reported, 19, 
involving 2,327 persons, were decided in favour of the’ 
workpeople ; 24, involving 37,990 persons, in favour of 
the employers; 16, involving 4,822 persons, resulted in 
a compromise, while in the case of the remaining 6 dis- 
putes, involving 712 persons, work was resumed pending 
further negotiations. All the changes in wages reported 
in September were increases. The total number affected 
was 189,033, and the average advance in the rates of 
wages of these workpeople amounted to 9}d per head. ’ 
The trades most affected were coal mining (130,083) and 
iron and steel manufacture (47,177). Only 3,550, or 1:3 
per cent. of the workpeople who obtained advances were 
involved in disputes causing stoppage of work ; 169,899 
workpeople obtained their advances by the operation of 
sliding scales in the coal mining and metal trades ; 2,549 
as the result of conciliation or arbitration without pre- 
vious stoppage of work, and 13,035 by direct negotiation , 
between employers and workpeople or otherwise. 





Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :-— 

General George Henry Mackinnon, C.B., late of 157 Vic- 
toria street, Westminster 

Mrs Sarah Lane, late of Britannia Theatre, Hoxton .... 

Captain Walter William Ross, late of 15 Pembridge 
gardens 

Edward Montagu Stuart Granville, Earl of Wharncliffe, 
late of Wharncliffe House, Curzon street 

Captain Edward Brooke Thornton, late of 26 Thurloe 
square 

Mr William Bromwich Ryder, J.P., late of Gransden 

Hall, St Neots, Hunts 
Mr Henry William Cripps, Q.C., late of Beechwood, near 

Marlow 
Mr Alfred Taylor, late of Hockerhill, Bishops Stortford .. 
Mrs Helen Reid, late of 16 Gloucester square, Hyde Park 
Mr Ayscough Fawkes, J.P., late of Farnley Hall, Otley, 

Yorks 
Rev. William Landels, D.D., late of 10 Bellevue terrace, 

Edinburgh 


15,234 


Mr Duncan E. Basden, the trustee in the bankruptcy 
of Ernest Terah Hooley, has issued an official state- 
ment showing the position of the estate at the date 
of declaring the first dividend. The total receipts 


amounted to £522,631; less payments to redeem 
securities, £428,086; and other items together 
amounting to £436,603, which left a sum of £86,027 
as the net proceeds of the realisation. Dividends 
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to creditors of 2s in the £ absorbed £70,670, while 
other payments brought the disbursements up to 
£83,321, leaving a balance of £2,705. The trustee, 
in his observations, remarks that the full extent of 
liabilities on which dividend will be payable cannot be 
definitely ascertained, as certain proofs have not been 
adjudicated upon, and notice has been received of further 
claims to be proved. So far the trustee’s investigations 
have resulted as follows: 340 proofs have been admitted in 
respect of £439,535 ; 128 proofs were rejected in respect of 
£784,046 ; while five proofs stand over for further con- 
sideration, in respect of £104,097; total, £1,327,680. 
The remaining property assets unrealised are valued at 
£156,000. The secured creditors’ claims amount to 
£101,240, leaving an estimated surplus of £54,810. 
Since the receiving order was made in June, 1898, Mr 
Hooley has received from time to time out of the estate 
allowances amounting to £1,300, which were voted by 
the committee of inspection ‘‘in view of services ren- 
dered.” 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Oct. 19. 


The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
Oct. 19, 1899. Oct. 12, 1899. Oct. 20, 1898. 
f c f c f c 
Capital of the Bank........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 0 


Profits in addition to capi- 
tal (Art Law of June 9, 










































———Oet. 19-—_—=—$—— 9 —————- Oot. 12, —- 


Francs. £ Francs. £ 
Gold .. 1,895,007,841 = 75,800,314 ..1,902,912,569 = 76,116,502 
Silver .. 1,174,421,192 = 46,976,848 ..1,174,907,076 = 46,996,283 


3,069,429,033 = 122,777,162 ..3,077,819,645 = 123,112,785 


: Making-up prices at the settlement on Monday were 
generally lower than at the previous fortnigktly account. 
The principal exceptions were Spanish Exterior, which 
had gained 50c, if allowance is made for the quarterly 
coupon paid in the interval, and Portuguese Threes 
lf 30c on a revival of a rumour of the purchase of 
Delagoa Bay, which has not been confirmed. Banque 
de Paris shares were made up 7f lower, Suez shares 40f, 
Lombard Rails 3f, Southern of Italy 7f, North of Spain 
12f, Brazilian Fours 3f 50c, Italian 90c, and Egyptian 
Unified 50c. Prices have since mostly recovered. 

‘Lhe following were to-day’s closing prices, with the 
variations on the week in stocks and shares not com- 
prised in the table below :—Brazilian Fours 56f 50c, 
— 80c; Spanish Exterior 61f 95c, 80c; Cuban 
Six per cent. bonds, 291f, + 2f; Portuguese Threes 
24f 80c, — 20c; Russian Old Threes 87f 25c, — 95c; 
Chinese Fours 101f 45c, + 5c; Ottoman Bank 552f, 


axes 
t 


—1f; Southern of Italy Rails 665f, + 9f; North 
of Spain shares 194f; bonds 247f 75c, + If T5c; 
Saragossa shares 267f, + 9f; bonds 322f, + df; 


Tharsis shares, 219f 50c; Cape Copper 1 22f 50c, 
+ 8f; De Beers 641f; Chartered Company 71f 50c, 
+ 5f; Consolidated Goldfields 166f, + 12f 50c; Ferreira 
579f, + 11f; Geldenhuis 155f, + 50c; Geldenhuis Deep 
999f, + 2f; Transvaal Land 44f 75c, + 2f 75c; Buffels- 
doorn 17f 50c, + 1f 25c; Langlaagte Estate 86f, 
— 50c; Randfontein Estates 67f, + 4f; Robinson Mines 
Q18f, + 1f; Oceana 23f 25c, + 1f 25f; Simmer and 
Jack 137f, + 5f50c; East Rand Proprietary 164f 50c, 


ee Sethe Bek ee TNS «+ «MOURNS .. 8008S HH] 1 179 50c ; Durban Roodepoort 72f 50c, + Sf 50c; 
inal ER room oonnse ane ¥ * a aem " “ 93,205,780 “ Rand Mines 870f, + 65f; Lancaster 62f 50c, — lf; 
Bpecial Reserve a teveesenns  BAUT AAS 1 S407 444 16 BAT AMM 16 | Village Main Reef 202f, + 4f; May Consolidated 105f, 
s in circulation ........ 880,987, - +3,872,820, - »3,697,788, 0 1 OF. i 9 
Interest on securities trans- 7 2f ’ Robinson Bank 82f, - Sf. 
ferred or deposited .... 24,548,950 26 .. 24,363,83063 .. 23,897,837 13 Par. Oct. 19. Oct. 12. 
Bank notes .. are. SO eine ee : f 0 . . fo 
Gemeery sncuss cumeeth Te oe NOHO TT | care por Comte. ...... 100... 100 425... 100 525 — 0 10 
i creditor «..-...-.. 7 242,554,748 2 a 235,876,810 4 ie 306,977,942 97 Redeemable Threes.... 100... 9970 .. 9965 + : ; 
utrent accounts, Paris.... 210, és 4,462, Se 542, : ‘ ; * 
Do , branch banks ...... 71,325,975 0 :. 71,537,738 0 .. 65,850,308 0 a and-Halfs ...... = o = ot “ 192 £0 + 0 
Dividends payable ........ 2,074,576 25 .. 2,141,45925 .. 1,953,362 25 | Ltalian ........... tee ** . + 
Discounts and sundry inte- Austrian Gold 4%.... 100.. 99 0 .. 98 0 + 10 
ete sa ine ines cig TANS -- SABTAIOG .. 6416 0t1 % | Turkish Fours....... - 100.. 2190 .. 2185 + 0 5 
scoun e last six ; To = ae 15 
ae a 1,464,836 54 .. 1,464,836 54 .. 1,008,015 68 E, tian Unified .... 100 .. 10635 .. 106 59 0 
ar... 29,632,384 42 .. 37,455,499 66 .. 28,653,396 83 | Bank of ig Shares _— nis ae : ° oane ; + 7 ; 
oe etait $e ad aor oa Peed eae) a *e , . , + 
seal 4,906,523,652 92 ..4,838,759,239 1 ..4,806,650,599 82 ameaie Siacngts ee ee 
CREDITOR. Crédit Lyonnais...... 500.. 965 0 .. 958 0 + 7 0 
Oe Re nett les ce Ea, SON EEN ococers we TIS OD «. me 59 + ‘9 
SB sseeesecsseesecess Ny n r oo ’ . ood s ‘ 5 Paris Gas Shares 250 1.145 0 a 4 es & 
ercial bill due .. 29,839 85 .. 61 si "117 5 ccocce SS ce ’ 
ne od tl ag ore MBIT 50 | oes Camel .......00 * 500 2. 3552 0 .. 3510 0 +42 0 
in Paris not yet due.... 415,454,144 53 .. 358,316,718 2 .. 381,333,137 3| Northern Railway .... 500 .. 2,105 0 .. 2094 0 +11 0 
OT sar enre- cone 97,768 18 . *° 128,469 95 | Western Railway .... 500 ..1,095 0 ..1101 0 — 6 0 
i eho cine S hebe bees 472,137,581 © .. 468,035,761 0 .. 483,334,416 0 | Orleans Railway...... 500 .. 1,765 0 ..1,779 0 —14 0 
Advances on deposits of Eastern Railway...... 500 .. 1,022 0 .. 1024 0 — 2 0 
ee se neoness pocenee 103,000 0 .. 409000 0 .. Lyons Railway ...... 500 .. 1,870 ; ; core = -- ; = 
Do in publi ities .. 206,334,675 83 °. 207,408,372 89 °: 177,572,556 4 | Southern Railway .... 500 .. 1,550 a én 
Do by Sune beulial.....0 265,655,202 0 .. 266,575,175 O .. 231750,996 ¢| South of Austria Rail S500.. 165 0 .. 169 O - 40 
ee er Rio Tintos Ord. ...... 250... 1,225 0 .. 1,209 0 +16 0 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 . 180,000,000 0 mdi } Jhange 
Qebermment cock reserve.. 12,980,75014 .. 12,980,75014 .. 12,980,750 14 The Sy ndicate Chamber of Paris Agents de _ fo 
puaiis = ee 99,379,115 31 .. 99,422,645 50 .. 99,626,868 11 | has opened in its official price current a new line for 
ntes oDl1IsS a y ‘ : . ; 
7 of June 9, 1857) .-....-” 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 North of Spain Railway bonds, the holders of which have 


Hotel and furniture of the 
bank and landed pro- 





accepted the convenio voted by shareholders to render 


perty branches ........ 19,573,519 10 .. 19,510,327 50 .. 18,559,450 47 | permanent the temporary suspension of payment of the 

Delo ot the aeeial rg. ver0S 83 +» 4,200,909 19 ., 4,554,454 58 | interests in gold, with a small increase in the amount of 

SEER: senvnses ssa 8,407,444 16 .. 840744416 .. 8,407,444 16 | the coupons payable in pesetas. There are now three 

EI, cossdssnnosenns ges _SABS.OTS 86 «. 58,622,875 45 .. 38,641,257 27 | lines in the price current for each series of North of 
Botal sesiversserees 4,906,523,652 92 . .84,38,759,239 1 ..4,806,650,599 82 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. Francs 
UD 50665605065 05655r050000Gensasesosse 8,167,145 
EE SEROUS. conccccesccesoccsseovocsoesece 6,677,938 
DEERE Sb0Ctcoonsseneceeseetssvooeeeces 60,536,245 
PIED nunecenbopesénancup ones eevecsedscnsses 61,347,014 

DECREASE. Francs. 
Da ccctobinine odin cbkssidbbo ibis coWessicccsere 8,390,612 


The London exchange has further declined to 


25f 284c, and private discount is to be had at 2% per 


cent. French gold coin is still purchased for export, but 
the price has fallen to one-half per thousand. The 
demands are principally for Egypt. The cash to-day 
and last week was made up as under :— 


Spain mortgage bonds—one for those carrying all the 
coupons since that of October, 1894, the holders of which, 
reserving their rights, refused to accept payment in 
Spanish money with loss of the exchange; the second 
for those bearing the current coupon, holders having 
accepted provisionally payment of the coupons in pesetas ; 
the third, the bonds stamped after adhesion to the con- 
venio. The business done is, however, confined to those 
of the second category. 

A recovery in Spanish securities took place at the com- 
mencement of the week on the publication of a note from 
the Minister of Finance announcing that M. Dubois 
de l’Estang, Chief Inspector in the department, had been 
charged with a mission to study on the spot the financial 
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plans of a neighbouring country (Spain), and suggest to 


the French Government measures of a character to pro- | 
As he would | 


tect the interests of French capitalists. 
probably be absent for some months, an appointment was 
made to the post he left vacant, that of Inspector- 
General being left open for him on his return. 

It is stated that the Franco-American Treaty of Com- 
merce concluded in July last will be warmly opposed in 
Parliament. Although all American agricultural pro- 
ducts are excluded from the treaty and remain subject to 
the maximum tariff, French Protectionists object that 
while deductions of duty are conceded on about 300 
articlesfrom the United States, America only grants reduc- 
tions on 160 numbers of the goods named in the French 
tariff. The Bill will be presented in the French Parliament 
inthe autumn session next month, and willthen beimme- 
diately referred to a special committee, in order that it 
may be voted before the end of the year. The committee 
can only accept it or reject in en bloc. In the latter case, 
the course is to refer it back to the Government for 
modifications, but the committee cannot propose them. 

An article of the Treaty of Commerce between France 
and Japan, concluded in 1896, stipulated that the ad 
valorem duties levied in Japan should be subsequently 
converted into specific duties, and be the object of a 
supplementary convention. This convention was signed 
in December last, and the ratifications having been since 
exchange, the Journal Officiel of yesterday publishes and 
promulgates the new scale of duties, They apply to 
cotton and woollen tissues, wines, iron and steel, and a 
few other articles. It may be remarked that the duties 


English yard, and not on measures of the metric system. 
For articles charged on the weight the catty is employed. 
The issue of the Agricultural Syndicate loan of 40 


_ millions, which I referred to last week, has been a complete 


failure. Only an insignificant number of bonds were 
applied for, and the deposits have been returned. A 
note issued by the committee reproaches investors and 
capitalists with their indifference to the prosperity of 
French agriculture, in not aiding in carrying out the 
agrarian laws recently voted by Parliament. On the 
other hand, some other influential persons have pro- 
tested against the use made of their names as promoters 
of the undertaking, obtained by misrepresentation of the 
status of the association. 

The London Channel Preliminary Tubular Railway 
Company, Limited, which for the last six years had 
paid stamp duty on 250,000 founders’ shares, for admis- 
sion to the French market, have withdrawn the shares 
irom the list of those negotiable here. 

Returns of the foreign trade of Italy in the nine 
months of the year show that the imports amounted to 
1,056,068,347 lire (£42,242,734), and the exports to 
908,499,619 lire (£36,339,985), an increase on the year 
of 2,717,316 lire (£108,693) in the former, and of 





51,448,301 lire (£2,057,932) in the latter. 
The following was the value of French foreign trade in 
the month of September of the last two years :— 
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IMPORTS. 
ai ER jokecmiemmen, -~———1898. 
Francs. Francs. 
i A Se 75,882,000 = 3,035,280 .. 82,753,000 = 3,310,120 
Raw materials ...... 192,617,000 = 7,704,680 .. 163,629,000 = 6,545,160 
Manufactures ...... 52,691,000 = 2,107,640 .. 49,076,000 = 1,963,040 
ee 321,190,000 = 12,847,600 .. 295,458,000 = 11,818,320 
EXPORTS. 
———— 1899. - —-1898.—_—_—_, 
Francs £ Francs z 
Food...... ses seesececs 52,421,000 = 2,096,840 .. 52,055,000 = 2,082,200 
Raw materials ........ 92,949,000 = 3,717,960 .. 80,151,000 = 3,206,040 
Manufactures ........ 172,277,000 = 6,891,080 .. 130,701,000 = 5,228,040 
Post parcels .......... 16,175,000 = 647,000 .. 11,677,000 = 467,080 
SE i iw din tiet 533,822,000 = 15,352,880 .. 274,584,000 = 10,983,360 


The imports for the nine months of the year amounted 
to 3,144,823, 000f (£125,792,920), against 3,417,363,000f 
(£136,694,520) in 1898. The decrease was wholly 
in articles of food, which decreased 445,787,000f 
(£17,331,480). Raw materials increased 138,384,000f 
(£5,535,360), and manufactures 34,863,000f (£1,394,520). 
In the exports also the only decline was in food, which 
lost 19,681,000f (£787,240). Raw materials gained 
119,750,000€ (£4,790,000), manufactures 181,671,000f 
(£7,266,840), and post parcels 13,949,000f (£557,960). 








on cotton and woollen piece goods are all based on the | 


| The increase on balance was 272,540,000f (£10,901,600), 
orunder 8 per cent.,in the imports, and 295,680,000f 
(£11,827,270), or over 114 per cent., in the exports. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beruin, October 18. 

The statement of the Reichsbank for the 14th shows, 
like that of the 7th, a more rapid recovery than at this 
time last year ; though it has not been so rapid as the 
market was expecting last week. The chief changes 
from the previous week were an increase of £450,000 in 
the metal stock, against £350,000 at this date last year ; 
a decrease of £2,974,000in discounts, against £1,524,000 ; 
a decrease of £468,000 in loans, against £687,000; an 
increase of £390,000 in deposits, against £1,525,000 ; and 
a decrease of £3,445,000 in the note circulation, against 
£3,207,000 last year. The volume of taxable notes has 
now fallen to £10,212,099, as compared with £8,351,000 
a year ago; but it is not believed that the issues of tax- 
able notes will be worked olf before the end of the month. 
The metal stock of the Bank does not now compare 
unfavourably with that of a year ago, amountin,s to 
£35,200,000, against £36,600,000 at that tim». The 
amount of bills and loans, too, has fallen to £54,6)0,00)J, 
against £51,260,000. 

Notwithstanding the favourable character of the Bank 
statement, and ample offerings of money on call, the 
tendency of the rate for private discounts is rather 

sharply upward, there having been a rise of } per cent. 

| on Monday and 4 per cent. yesterday. This advance of 
the rate has attracted considerable attention on the 
bourse, but it is thought to be only temporary. The 
opinion prevails on the bourse that the money market is 
abundantly supplied for all eventualities of the near 
future. The Seehandlung continues to place loans at 
42 per cent. till the end of December. There has been 
some export of gold to England and Holland, but as it 
was taken from the open market there is no definite 
information as to amounts; it is known, however, that 
the sums were insignificant, and the market has as yet 
paid very little attention to the movement. London and 
Amsterdam exchange is falling, and this adds to the 
feeling of security in the market. 

A downward movement in industrial shares has set 
in, which is the most serious set-back that these shares 
have experienced in so short a time for more than a 
year. The market has been somewhat puzzled at the 
dimensions of this movement during the past few days, 
and there are many inquiries as to the causes of it. The 
fact has already been pointed to frequently in this corre- 
spondence that values, in the opinion of the large banks 
and of the industrial companies themselves, have been 
carried to an undue height ; also that it was the outside 
public, and not the professional element, that was re- 
sponsible for this over-speculation. The large banks, as has 
also been pointed out, have been warning their customers 
for months that values were being carried up to an unwar- 
ranted pitch ; but a very large part of the outsiders are 
not under the tutelage of the large banks, since they 
find, doubtless, that the smaller banks are more accessible 
for their speculative schemes than the large ones. Now 
these smaller banks, it is asserted, have for months been 
carrying over from one settlement to the next large 
purchases of shares which were made on credit by their 
customers. The changed condition of the money market 
and the incalculable factors at play in the sphere of 
international politics have caused the banks in question 
to press their clients to close out their holdings; and as 
those clients represent the weaker element in specu- 
lation, and are at the same time quite numerous, there 
have been heavy offerings of industrials for the past 
week and heavy declines all along the industrial line. 
Indeed, there was already a considerably lower level of 
values than three months ago, a moderate reaction 
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having set in in June, and continued through the 
summer ; but the downward movement has now taken 
on &@ more pronounced form, and the opinion is held in 
well-informed circles that values will go still lower before 
the present movement has exhausted itself. 

In order to illustrate the movement of speculation on 
the Berlin bourse in coal and iron shares during the 
present year, I give here a list of six iron and four coal 
shares, which are favourites here, together with the 
three latest dividends, and the quotation at the end of 
1898, on June 15th and October 3rd and 17th. The 
following is the list of shares :-— 
































Dividends. Quotations. 
Oct. | Oct. ; June ; Dec. 
1898189711896 17, 3, 15, 31, 
1899 | 1899 | 1899 | 1898 
Iron— 
Laurahiitte ........ 15 (13510 | 244-5| 251-8) 265 | 217 
Bochum Gussstah] ..|163 15 124 | 247-5) 254-2) 273°2| 229°5 
Hasper Eisen and 
Stahlwerk ........ 22% 110 10 | 335°5| 365 | 368:5| 2495 
Hoerder Bergwerk 
and Hiitten-Verein!14 (11 8 | 2165) 220 | 220 175 
Eisen und Stahlwerk 
Pe eee 15 12 12 | 206 | 218 | 241 | 187 
Schalker Grube und 
Hiitten-Verein ....42% 30 223) 541 | 565 | 651 | 353 
Coal— 
Consolidation ...... 22 18 15 | 356°5) 3605) 364-6) 306.8 
Gelsenkirchener Berg- | 
BE .kgdctiseeewd 10 | 9 | 74 | 1902) 1928) 206 | 191 
ere 10 |9 _8 | 191 | 193 | 205 | 1786 
Hibernia .......... 12 12 | 93 | 208-4) 210-4) 2192| 1 








The sharp fall in the past week has caused many 
shareholders to turn to the managers of the companies 
| for the meaning of the movement ; but these were able, 
in all cases, to answer that there was nothing in the 
condition of business to justify afall in quotations. The 
fall, which was still greater in less standard shares than 
the above list contains, seems to be entirely due to 
outside causes. From all reports, the boom in the iron 
and coal trades shows no signs of having reached its 
culmination. Indeed, the higher prices at which the 
product of the current year will be marketed, together 
with the fact that all establishments will certainly be 
occupied to the top of their capacity far beyond the end 
of the business year, would seem to ensure larger 
dividends next year than have ever yet been paid. Add 
to this the fact that many of the recent advances in 
prices only take effect from January Ist, and the 
prospects for a later upward movement in share values, 
after money market conditions have eased off, seem to 
be excellent. 

The outbreak of war in South Africa has led to the 
formation here of a protective union of the holders of 

old shares and debentures of Transvaal mines. The 

eutsche Bank is at the head of the organisation, and 
it is seconded by nine other large banks and the firm 
of A. Goerz and Co. It is intimated that the organisa- 
tion will try to induce the German Government to take 
such steps as, within the limits of strictest neutrality, 
will ensure the protection of German properties on the 
Rand, and preserve them from the depredations of the 
uncontrolled, non-combatant element. 

The Bund der Industriellen, at its annual meeting held 
here last week, voted in favour of forming an alliance of 
all the various organisations in the manufacturing busi- 
ness, which will be called the Industrial Council. The 
purpose of the organisation seems to be chiefly to secure 
common action among the manufacturers on labour ques- 
tions, particularly in respect to strikes and to present 
& united front against the Social Democrats. Neverthe- 
less, when the delegates came to discuss what measures 
should be taken by the Government to protect working 
men from the terrorism of strikers, the opinion was 
very general that the Bill introduced at the recent 
Session was too drastic, but that a more moderate 
‘measure was necessary. 

The exports from Germany to the United States 
during the quarter ended September 30 amounted to 
$22,372,355, againet $20,605,271 in the corresponding 
quarter of 1898. This increase was made in spite of a 
falling off of $1,801,821 in the exports of raw sugar. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital Applications, 














Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon. Liability. 
£ £ £ £ 
Amount previously subscribed. . - 111,595,692 .. ° 
Issues of the week— 
Yorkshire Wool Combers’ Assn.1,181,800 433,334 54,167 .. 379,167 
Do 4% Deb. Stock .......... 750,000 500,000 50,000 450,000 
Barcelona Tramways 44 % Deb. 4,810 43,290 
EEE S666655660050000058000 48,100 48,100 .. 
OD OT Pith Bee cesesves scx 50,100 50,000 10,000 40,000 
Progress Mines of New Zealand, 
ME cxtobbencacansunns ..-. 22,500 22,500 22,500 
City of Santos Improvements Co., 
p Sg 5 ED ceneseceve 140,000 133,000 14,000 .. 119,000 
- 1,186,934 155,477 ..1,031,457 
Total offered for subscription to date | Total offered for subscription for the 
in— whole year— 
SP d¢neneinageunceseen £112,782,626 | 1898 ........ceseeseveccers 
EEbconnsvesceescessonce 129,988,355 | 18ST ....ccceccccvccccccece 
See 118,406,117 | 1896 .......eseeee 
SD. vs hésnactunaceuvene 128,952,108 | 1895 ........006. 
BEE. cvccwaccssecevesses 95,001,735 | 1894 .......es eee 





NEW CAPITAL ISSUES. 

Barcelona Tramways Company, Limited.—This com. 
pany offers for subscription 5, 5 per cent. preference 
shares of £10 each, and £48,100 44 per cent. debenture stock 
at par. The proceeds are required for the conversion of the 
company’s line and plant, and adapting it to electric instead of 
horse traction. The prospectus states that the partial opera- 
tion of electric traction has shown very satisfactory results, 
the traffic receipts for the nine months to September 30th 
showing an increase of 12} per cent. over those of 1897. The 
prospectus might lead to the belief that the company depended 
upon the results of the change in the motive power for 
success, but it appears to us one of those exceptional cases 
in which the merits of the investment offered are inadequately 
set forth. Thus it is not stated that the company, even with 
horse traction, paid 4 per cent. on its ordinary capital for the 
three years ending with December, 1897, and further, the 
opinion of the market as to the results of the new departure 
seems favourable, as the ordinary £10 shares are quoted at 
£13 each. That is, no doubt, a discounting of the future, but 
seems to indicate that the preference shares and debenture 
stock ought to be fair investments at par. The subscription 
list will be closed on Monday next, October 23rd, for town and 
country. 


City of Santos Improvements Company. Limited. 
—An issue of £140,000 first charge 5 per cent. debentures is 
offered by this company for subscription, at the price of £95 
per £100 debenture. The proceeds are required to provide the 
balance of capital outlay on new works. The prospectus states 
that notwithstanding the heavy depreciation in Brazilian 
currency, the company has for the last eighteen years paid a 
dividend on its preferred ordinary share capital at the average 
rate of 6 per cent. per annum, and that in 1898 the net revenue 
of the company was £14,762. For the first six months of the 
present year the earnings in Santos have considerably exceeded 
those for the corresponding period of 1898. It is also stated 
that now the New Concession has come into force it is antici- 
pated that the revenue for 1900 will exceed £25,000. That, of 
course, would provide the interest on the debenture stock and 
on the Preferred and Preferred Ordinary capital, and it is upon 
its realisation that the value of the debentures mainly depend. 
The debentures offer an investment which contains a distinct 
element of speculation, but the rate of interest, 5} per cent., is 
tempting. 





MEETINGS, &c. 


CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 


An extraordinary general meeting of the shareholders in the 
Chartered Bank of India, Australia, and China, was held on the 
18th inst., at the Cannon street Hotel, London, Mr John Howard 
Gwyther (the chairman) presiding. 

The manager having read the notice calling the meeting, 

The Chairman said: Once more the directors come before you 
with the pleasant proposal that you should authorise the payment 
of a satisfactory dividend. During the current year the opportuni- 
ties for substantial earnings have been few, but the results, so far, 
although below those obtained in 1897 and 1898, justify us in 
recommending a continuance of profit division upon previous lines. 
Our managers at home and abroad have been assiduous in their 
endeavours to safeguard our interests and turn our funds over to 
the best advantage, but we must not expect impossibilities 
from them. During recent years we have fortunately escaped 
serious losses, and that greatly accounts for the satisfactory 
balance-sheets we have presented to you of late. As re- 
gards the ultimate result of our working for the current 
year, I cannot paint the present position in roseate 
hues, seeing that we now have war, with its attendant evils. As a 
result we have to expect a great stringency in the London money 
market, which does not suit foreign banks, and a shrinkage in th 
price of all gilt-edged securities, which affects the value of ou 
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reserve fund investments. It is generally admitted that the 
external trade of India is over-supplied with banking facilities, and 
in proof thereof, I would call attention to the intense competition 
which exists in the weekly tenders for council bills. The rates 
obtained are so high, compared with the price of commercial bills 
in Bombay and Calcutta, as only to allow of an infinitesimal profit. 
You will naturally ask why does such continuous unwise com- 
petition exist. I can only answer that too much capital is em- 
ployed in exchange business, and that with quicker communication 
the volume of money which was necessary in former years must be 
greatly diminished before we can see results adequate to the risks 
run and the upkeep of costly establishments. It may be in your 
recollection that twelve months ago I pointed out the great 
anomaly of bloated balances in the India Treasury concurrent with 
a dearth of loanable capital in commercial circles, which is usually 








the case for two or three months in the spring, when the 
Burma and Bombay exports are in full swing, and I 
suggested that the Government should lend a portion of 


their money to the Presidency banks upon approved securities 
as occasion required. The Bombay Chamber of Commerce 
followed up my remarks by a_ similar recommendation 
to the new Viceroy upon his arrival in India, and I trust that 
Lord Curzon will take steps to remedy the evil. As you all 
know, the Currency Commission has made its report, and the result 
is in statu quo ante bellum ; the limping standard remains, you can 
obtain silver for gold, but not the converse, and therefore there 
is still no fixity of exchange. A point of some importance to us was 
raised as a side issue in the course of the inquiry—I mean the ques- 
tion of a State bank in India—and although I am free to confess 
that I cam see no connection between standards and this subject, yet 
I deem the presenta fitting opportunity to controvert the suggestion 
then made. Some of the leading financiers in this country suppor- 
ted the idea of a State bank having a colossal capital, which would 
absorb the existing Presidency banks, on the plea that the resources 
of these banks are insufficient for the internal trade of the country, 
which they allege is greatly languishing for lack of banking facili- 
ties. Now, if those gentleman had stated that there was a want 
for a financial institution such as a “Crédit Foncier”’ to lend 
money upon “immobile ” securities, there would have been a 
reasonableness in their contention, but no Government would dream 
of employing as its bankers such an institution. An ordinary bank 
should not use its funds in such manner, and very properly a State or 
Presidency bank is compelled t3 carry on its business on even stricter 
lines of caution and ready convertibility. I am not here to hold a brief 
for the Presidency banks, who can well look after their own 
interests ; but I am quite certain, if they found that more money 
could be properly and profitably invested, they would readily 
doubie or treble their present capital. If it were found expedient 
for State reasons to merge the three existing concerns into one 
institution, I dare say an equitable method of amalgamation could be 
found, but I much doubt whether, from a business point of view, 
such a change would be advantageous. The Presidencies are so 
vast, and have each so diverse a fashion of trade, that, probably, 
the present division of interests is preferable. Furthermore, if the 
Mofussil had offered favourable fields for legitimate banking, we and 
the other private banks would long ago have exploited the large centres 
of population. Unfortunately the climatic outlook in India is by 
no means satisfactory. The rainfall in many districts of Bengal 
has been abnormally heavy, causing a shortage of the indigo crop; 
whilst on the western side of the country, thanks to a great drought, 
relief works have already been established. Fortunately the revenues 
are very flourishing, and the probability is that the Government 
will not need to raise loans for the necessary famine expenditure. 
Before I sit down I must make special reference to the 
great loss we have sustained through the death of Mr Thomas 
Forrest, who we had hoped would have occupied the position 
of chief manager for many years to come. He was a 
man of exceptional ability, commanding the full confidence of the 
directors and the loyal co-operation of the staff, because each and 
all felt that he was “the right man in the right place.’’ As his 
successors we have appointed Mr W. A. Main and Mr C. Lewis, 
who have faithfully served the bank for many years, and who, we 
are fully persuaded, will, by the aid of past experience, whilst 
dealing liberally with our customers, uphold the bank’s long- 
established character for prudence and consequent high credit. I 
have now to move—“ That ‘an interim dividend for the half-year 
ended June 30th last, at the rate of 10 per cent. per annum, free 
of income-tax, be now declared, payable on and after the 25th inst.” 

Mr E. Levita seconded the resolution, which was unanimously 
agreed to. 

Mr Benjamin Smyth proposed a vote ofthanks to the directors 
and staff at home and abroad for their successful management of 
the bank. 

Sir William Robinson, G.C.M.G., seconded the motion, which 
was very cordially received. . 

The proceedings then terminated. 





EUROPEAN PETROLEUM COMPANY, LIMITED. 


The third ordinary general meeting of the shareholders in the 
European Petroleum Company, Limited, was held on the 17th 
inst., at the hall of the Institute of Chartered Accountants, Moor- 
gate street, London, Mr H. J. Pollock, M.P. (chairman of the 
company), presiding. 

The secretary (Mr Arthur T. Platt) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—We have, in accordance with 
our custom, er.deavoursd to put before you, as sharebolders, a full 
report on all the topics which can interest you, and in particular 
we have always taken care to put in our report something about 
all the properties we hold. This year, owing to circumstances 
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which I trust will not occur again, but which were due in som«¢ 
measure to the death of Mr Matticvich, our manager, and the 
consequent reorganisation of the staff, we have been unable to 
furnish you with|our report. and accounts as early as we should 
have wished to have done. We are taking steps to prevent such 
difficultiesfarising again at Baku, and I hope that for the future we 
shall always get our report and accounts ready for a meeting 
in August each year. In the report and accounts we have 
followed our usual practice, and I really have nothing to 
add to the short description of each of the properties which 
appears in the report. If I turn to the profit and loss 
account, I would like the shareholders to appreciate that the 
gross profits for the twelve months, after charging working ex- 
penses, have amounted to £172,711, as compared with £92,724 for 
the previous thirteen months, showing an increase of £79,987. The 
net profits for the year, after charging maintenance, interest on 
loans, and setting aside £25,000 for depreciation, amount to 
£54,604, which, with the balance brought forward, making in all 
£57,750, we propose to allocate as follows:—6 per cent. on the 
preference shares for thirteen months, which thus makes the date 
coincide with the date of the balance-sheet, £19,500; and 8 per 
cent. on the ordinary shares, £10,000, leaving a balance of £28,250, 
which makes a total of £57,750, the amount of our profit as I have 
given it to you. This balance it is proposed to allocate as follows: — 
To write off from preliminary and transfer expenses, £5,000. Then, 
I think we ought to place to reserve account not less than £20,000, 
which, with the sum we propose to carry to depreciation (for I am 
very anxious that we should steadily provide the funds for 
depreciation of the vessels), will make a total of £45,000. And then 
we propose to carry forward to next year no less than £3,250. The 
next figure on page 2 of the report is an important one, showing 


that in addition to the sum set aside for depreciation—namely, 
£25,000—and the 


sum put to reserve, £20,000, we have this 
year spent and paid for, mainly out of profits, no less 
than £64,479. The result of this has been that at present 


we cannot advise distribution of dividend to the deferred 
shareholders. I will not take up your time by reading th: 

position of the company’s properties, but it is extremely satisfac- 
tory to me to be able to say that the licence of the company to 
hold and work oil properties in the Caucasus has been granted by 
the Imperial Government of Russia. At Grosney we have held our 
property in reserve, but our neighbours, the Belgians, are doing 
enormously well with the property they have acquired, and we 
have no reason to doubt that when we have the money to spend on 
wells at Grosney we shall make a like success. In Roumania we 
are sinking a deep well, and have already got 12 miles of pipe line 
to Bustenar, and I have little doubt that from the deep well in 
Roumania we shall get very favourable results. That was the posi- 
tion when I was considering my speech yesterday, but I am proud 
to say that Thad a letter from Roumania this morning which 
shows we have reached this result, because our agents at Bucharest 
write to usas follows :—‘‘ Late last night we received a message 
from Bustenar saying that they had struck oilat Fagete boring, 
and we are this morning in receipt of a letter from there advising 
us that at M.211.90 they struck oil sand, and that on Wednes- 
day last they about 5,000 kilos of oil, or, say, 
half a truck load. This production may not be continuous, but 
as the gases are very strong it is just possible that we may have a 
regular production.”’ That is our first return from Roumania, but 
it is likely, I think, to be very profitable and to continue. 
In Galicia we are simply holding the company’s properties. The 
Thames Havea Refinery is now working efficiently. It is situated 
at Thames Haven, which is the nearest place to London where the 
refining of crude petroleum is permitted. Our trade there 
is gradually growing, and will, 1 think, prove very profitable. 
In the case of our fleet, last year the mortgage on the fleet stood at 
£206,637; during the year, by sale and repayments, amounting 
together to £54,713, that mortgage has been reduced to £151,923. 
Our present dead weight tonnage is 40,300, valued at £319,313, or 
unde: £8 a t We have been fortunate in chartering 
the vessels at a price which gives us a good profit for the next three 
years, and the price at which the vessel standsin our books, is, I think 
you will admit after what I have said, avery moderate one. Then 
we come to the Exploration Concessions. We are constantly 
receiving applications from going concerns and from concession- 
naires that we should look into their businesses, and, if possible, 
undertake to work them, and I think the shareholders are very 
largely indebted to my colleague, Colonel Engiish, who, in his con- 
stant visits to Baku, Turkey, and elsewhere, has been able to secure 
the right, practically without charge to the company, to certain 
concessions which we believe will result in a very large profit for us. 
Our difficulty has been the want of working capital. I think we 
shall be able by a rearrangement of the capital to put an end to 
this, and it will be our object, if we have your support, to rearrange 
this capital by paying off the existing and creating other deben- 
tures on terifis which will give us the cash for the working capital 
which we require. I have only add that due notice 
will be! given of our arrangements when we are ready 
with them, and that it will be necessary to consult the share 

holders before we can conclude them. I beg to move: “ That the 
report and accounts submitted to this meeting be, and the same 
are hereby received and adopted.” 
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Mr Arthur Laing seconded the motion, which was carried 
unanimously. 

The Chairman next moved: “That a dividend of 6 per cent. on 
the preference shares for the thirteen months ending June 30, 1899, 


be and is hereby declared.” 
Mr J. S. Barwick seconded the motion, whith was agreed to. 


The Chairman also proposed the declaration of a dividend of 8 
per cent. on the ordinary shares. 
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The motion 


Messrs Price, 


1 


Mr W. Fowl ried. 
and ( having been reappointed 


was seconded by 
Waterhouse, 
auditors, 

A vote of thanks 
the proceedings. 


to the’ Chairman and directors, terminated 


BUENOS AYRES GREAT SOUTHERN |) RAILWAY 
LIMITED. 


The ordinary gene ral meeting of the 
Ayres Great Southern Railwa mpany, 
18th instant at River Plate House, I 
Frank Parish presiding. 

The secretary (Mr H. (¢ 
the meeting, 

The Chairman, in moving th« tion of th t, re 
with satisfaction to the c mpi j Vas a 
and sound investment, 
and which they were able t 
The « mpany held th premis 
would be about £45,000. §S 

mpanies had 
remain almost free 
were now comparing with two years which they had cal 
ears, and if those years had b ] had been the 

a very great extent—the hed a very 

proof the continued pr untry was 
making and of tle possibilities of t! were passing 
through a period of peace and ‘late. 
afterwards drew attention to th the r report, 
und stated that they showed that every | been made 
n the mileage of the railway had been: ger receipts. 
Their main reserve fund amounted to £475,000, hich w 
now be added £75,000. The diffe: t ‘ tl and 
market values of their inves Ot also repre- 
sented a profit « £33,000. unted to 
not far short of £600,000 ne? Bahia Blanca 
was also likely to turn out very profitably. Th rd 
heme for selling this land, and asking the shareholders to 
ver and work it on their own a 
taken of the property, the amount £163,000 and 
£174,000. If such a sum as this wer main reserve 
fund considerable advantage would | erived the company. 
Am ng their other reserves Was £7 70,000 for coal steame depre- 
Clatic They proposed to work v more 
suite t their requirements, i 
that their coal freight wi 
amount; but this change Ww 
referring with satisfaction to 
regarding the Ensenada section and t Railway, he 
alluded to the recent visit of th cretary Buen Ayres, and 
state d that it had been emin ently su 1 ‘int of view. 
Che inauguration of the Neuquen line asion ofa 
national demonstration at which isters, and 
ther distinguished guests were present Le was opened 
throughout for traffic on the 19th ult. The « nditure on capital 
account in the past year had been £625,726 he works in pr 
were dealt with in the directors’ report rl thia Bianca 
was being enlarged, and at the Buen thern dock 
had been commenced. ‘The vari ‘ae a 
large outlay of capital—milli ers might 
desire some further assurance as to h¢ 
affect their future dividends. A full 
been prepared, embracing a period 
1894-5, when some of the expenditure wa 
on to 1904—one year after all the capital 
in progress had come on revenue. Thi pi een 
mated at a yearly increase of £50,000, h was a vi mo 
calculation, and without making a) 
which the company would deriv: 
this gave a yearly profit during the ni jual to an 
average dividend of 74 percent. Thi not over- 
capitalised. The total cost per mile of line, wit 4 vir wor 
concluded and paid for, would | 5,000,000, 
while the length of line would have rably over 
2,500 miles. Having referred t | had been 
arrived at to establish a pension fund, he stated that the balance 
dividend of 4 per cent. made 7 per cent. for th The directors 
had also been enabled to transfer £75,000 serve fund, 
£20,000 to the special permanent wa ind renewal fund, 
£10,000 to the pension fund, leaving urried forward. 
[he prospects of the company wer L year 
ago, judging from the traftic return 

} R. J. Neild seconded the moti 


Vy 
The proceedings then termi: 
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BUENOS AYRES WESTERN 


annual general meeting of the share} lers in the Buenos 
Western Railway, Limited, was held on the 19th instant at 
Plate House, Finsbury circus, I ! Ir R. J. Neild 


presiding. 
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of £172,000, or 
the net receipts had increased by 
He regarded it as one of 
the most satisfactory features of their working that the increases 
had not been derived from any one partic ular item of traffic, but 
| from almost every item. There was every sign of vitality in 
| the company’s business. The short result of the past year’s 
| working was that, whereas a year ago the directors could 
|pay a dividend of only 4 per cent. on the ordinary 
| shares and nothing on the deferred shares, they were able 
this year to pay 6 per cent. on both classes and to carry forward a 
balance of over £5,000. The traffic receipts from July lst to 
| October 16, 1898, amounted to £178,757, while = the current year, 
| from July ’ ist to the 15th inst., they had been £210,868, represent- 
ing an increase of nearly 20 per cent. In regard tote new works that 
were cont 9 d,the first was the branch from the station of Lujan 
into the town of that name, and this was in process of construction 
tensions undertaken by the company up to the present 
giving very satisfactory results. They had another 
: to build from the town of Villegas to the 1 boundary of 
» of Buc Ayres, in accordance with a concession they 
1e time ago. The construction of this branch was now 
nsisted of only 0 | kilomet of lin oe it would 
sompany’s rights under that concession. There was 
Trenque Lauquen to ¢ arhue, which they were under 
ution to the province to construct. The directors were also 
with their neighbours, the Buenos Ayres Great Souihern 
to see upon what terms the | give this com. 
pany access by that route to the port of Bahia Blanca. He had no 
doubt that the board would soon be able to announce that they 
had und n the construction of this line, which would for the 
moment nplete all the new works which the company had under 
mly other new work was that of a better approach 
doubling of the lines there was be under- 
they would have four decided 
carried out there. This work wouid involve 
£210,000, which was part of t capital that the 
ting for authority ‘reate that day. 
mpany with the Gor ent were on a 
t The company were also peace and 
harmony with all their neighbours, and they we m terms of great 
friendship with the Bus nos Ay Great Southern Company. The 
business which resulted in placing the lines of the Ensenada system 
r the control of tthe Great Southern Company was carried out 
practically on joint account with this company, who, by this 
nt, had ensured easy co one nication on good terms with 
the ports of La Plata, Riachuelo, and He had 
great hopes that this friendly alliance between the two companies 
would prove adv: to both. The company’s prospects of 
good. new works which were being undertaken by 
the company made it necessary for the direct ask for some 
her money. It was 3 the refore propose crease their capital 
to £8,700,000, by the issue of 50,000 new ordinary shares of £10 
each. If the meeting passed the resolutions, the letters 
g the new capital, in proportion to their holdings, among 
dinary and deferred shareholders would be posted with the 
lend warrants ina day ortwo. The bo were not going to 
whole £500,000 at once, but £450,000, which would give 

in ten to the ordinary and deferred sharehol done 
Todd seconded the motion, which was carried 
dividen ynded were 
or increasing the « 
edings then terminated. 


year, as c mened with those of the previous year, 
more than 28 per cent. ; while 
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| Communications must be authenticated by the name of the writer. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE, 

Week a 

ended ended 

Oct. 14, Oct. 15, 

1899. 1898. 


——— RECEIPTS.——~' = 
Apl. l, "99 98, 

to 
Oct. 14, 


1899. 


Estimate 
for 
the Year 
1899-1900. 


4 } ? 
Api. dy 

to 
Oct, 15, 


1898. 


£ £ £ £ z 
21,770,000) 11,169,000 10,705,000 559,000 464,000 
29,850,000. 15,597,000 14,948,000 603,000 556,000 
11,150,000, 6,669,000 6,034,000 125,000 219,000 

8,050,000 4,551,000 3,914,000 135,000 97,000 
1,650,000 565,000 510,000 oe os 

18,390,000 4,746,000 4,375,00 100,000 39,000 

13,200,000 6,600,000 6,370,000 820,000 60,000 
3,300,000 1,880,000 1,765,00( 135,000 os 
450,000 165,000 165,000 es as 


Customs 
Excise . 
Estate, & 
Stamps... 
Land Tax 
Property a1 
Post Office 


and House Duty 
d Income T 


ym Purchase 
of Suez Canal ar 
Sardinian Loan, &c....... 
Miscellaneous 


492,548 
1,055,397 


con- 


53,489,945 
3,936,078 


payment 


tion 57,426,023 1,595,000 


2,597,365 





Soe-Uuneeeneeee 
PE 
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EXPENDITURE. 
poe Total Issues out of the Exchequer 


to meet Payments from 


the Year as 
1899-1900,| ; > oe 

: 900, | 4 pl. 1, ’99,|Apl. 2 Week | Week 
including . to wee o 98, omian ended 
pane, ou 14, | out 15, | Oct.14, | Oct. 15° 
Estimates 1999.’ | 1898. | 1899. 1898. 








- £ £ £ £ 
Permanent Charge of pe 23,000,000! 16,023,993) 16,429,722 218,012; 250,000 
Other Consolidated Fund) | | | 
EE ccccsstadeuerveu | 1,603,000} 1,049,779; 1,059,333 oe 42,066 
Payments to Local Taxa-| 
tion Accounts............ 1,147,000} 648,215 30,000 a a 
Supply Services............| | 85,455,000) 43,254,767 41,542,775 2,462,563) 1,165,000 
ee 60, 976, 154 59,061,830; 2,680,575: 1,457,066 
Ls = ; = 3 a 
Balances Bank of England ...... See retececqcvessscneesesss 2,007,285 929,128 
Se EE «so hb 056 0. 000s ab cdieesancadsccess 315,799, 289,709 











‘The Bankers’ Gasette. 


BANK ‘RETURN: % AND MONEY MARKET. 
BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 52, for 
the Week ended Wednesday, October 18, 1899. 


ee DEPARTMENT. 














£ 
Netes issued ...... 47 967, 840 | Government debt .. 11,015,100 
Other securities.... 5,784,900 


Gold coin & bullion 31,167,840 


47,967,840 | 47,967,840 
BAN ae DEPARTMENT. . 
Proprietors’ capital .. 14,553,000 Government  securi- 
BASS coccccccccccce GMETE| CER vcccccscs eccce 15,685,990 
| Public deposits* .... 7,665,604 Other securities .... 32,426,906 
| Other deposits ...... 44,064,513 Notes ....... ae . 19,782,650 
| Seven-days and other Gold and silvercoin.. 1,736,989 
Bbcccccvecosesss 200507 . 
69,652,526 69,632,526 


* Including Exchequer, Savings Banks, Commissioners of National Debt ana 
Dividend Accounts. : : 
Dated October 19, 1899. H, G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 


week exhibit :— 


Increase. Decrease. 

£ £ 
Circulation (excluding 7-day and other bills) Z aa. eaeupate 259,410 
EL thin oc ccakehacantneeh sek) seheeens SORTA cccccess es 
TE, cos pws sasnen Oabneeeeeee a weehnnyee <0 Be Oesees 1,138,336 
COURRONE ROGUIEMED oo cccccccccccccccoccaccose ss serene e 155,000 
ene wl - 3 aeeneane 796,757 
Pt <M deettittprhkesenundedecdevesessaseueeee 147,098 ..cceeee fee 
‘es enasacuhbacnenaséusesys ad okeaae aah wit 4,270 ..ccceee 
NED, cuss vahee becdibats oaesne bins aseseonsetdeen — FO 


406, 
The following shows the amount of the circulation, Bul lion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months s ending ( letober 18, 1899: — 


i o a 
sti > 2). 
Ces al Py ~~ Circulation pemeias 35 z 
Date, SO! 824) abroad or | (CX¢lUding (Nenosits| Banking Reserve. $252 
Bullion. | out for a Depart- ae M 
| Export. 8). ment. pis 
Six 
1899 £ £ £ £ | £ £ % \% 
July 26 33,176,943, 765,000 in) 28,607,925 48,104,843, 44,896,145 21,369,018 pe 34 


Aug. 235,214,474) 844,000 in) 29,227,140 |47,224,211) 44,602,366 20,787,554 4s 


9 33,517,899| 948,000 ir 28,996,085 |47,477,614) 44,335,543 21,321,814 
*6 34,196,838} 421,000 in 28,724,265 47,910,434) 43,859,601 22,272,573 aed — 
23 35,039,404) 447,000 in| 28,262,345 |48,036,774| 42,655,059'23,577,059 49 — 
50,35,735,546} 704,000 in) 28,414,620 47,857,315) 41,869,653 24,118,926 50} — 
Sept. 635,945,428) 416,000 in) 28,398,775 (47,341,965) 41,466,063, 24,346,653 olf — 
13 35,$12.767| 426,000 out) 27,941,875 46,775,17C| 40,772,530'24,470,892 523 — 
20 35,714 4C6! 98,000 out) 27,648,315 |47,945,231| 41,558,747 24,866,091 513 — 
27 34,592,710) 776,000 out 27,969,390 |47,970,635) 43,076,917 23,425,320 482 — 
Oct. — 4/32,692,932| 936,000 out) 28,841,715 52,252,041! 49,501,988/20,651,217 3945 
11 32,757,722) 833,000 in) 28,444,600 (52,285,182) 49.064,653 21,113.122 40; — 
18 32,903,320) 164,000 out 28,185,190 (51,750,117) 48,112,896 21,519,630 414 — 


DubdjolMed 18 wur usual table, affording a comparative View of the 
Bank Returns, tl.o Bank Rate of Discount, the Price of Consols, the 
Price of W heat, and the Leading Exchanges during a period of 
wre yeers correspo.ding with the present date as well as ten years 

ack, viz.:— 


At corresponding dates Oct. 16, | Oct.21, | Oct.20, | Oct. 19, Oct. 18, 

with the present week. 1889. 1896. 1897. 1898. 1899. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 24,860,375, 26,979,620 27,510,015 27,311,860 28,185,190 
Public de posits eecceseses 4,133,992! 5,334,369 7,313,421 7,295,897 7,665,604 
Other deposits ............ | 26,443,039! 45,805,726 36,315,258 34,724,352 44,064,513 


Government securities... .! 


17,357,401 14,567,360 14,058,726 11,406,640 15,685,990 
Other securities 


19,952,668 28,397,251 26,268,029 27,775,419 52,426,906 


Reserve of notes and coin} 11,149,602 25,919,558 21,145,654 20,631,884’ 21,519,630 | 


Coin and bullion .......... 19,809,977) 36,099,178 31,855,669 31,143,744 532,904,820 
Proportion of reserve to | 

ED acc sdienndins 364% 504% 484% 49 % 414% 
Bank rate of discount .... 5 % 4% 5% 4+ % 5 % 
Market rate, 3 months’ bills 33 3s 2H 8 Sth 4i 
Price of Consols*.......... 97% 108 sg 1054 105 tx 
Price of silver per oz. .... 424d | 303d 27ed 27}ad 26¢d 
Average price of wheat. . 293 4a 278 lud 31s 10d 268 od 273 3d 


Exchange on Paris (short) 25.233-282) 25.214-263 25.174-224, 25.524-374 25.274-524 
— Amsterdam (short); 12.23-23 | 12.2-3 12.1-2 12.2-3 12.14-23 
— Hamburg (3 months)) 20.67-71 20.64-68 | 20.56-60 | 20.68-72 20.76-80 

Cleari ng-house return ....'161,827,000)167,592,000 176,295,000 169,496,000 182,400,000 


New 2} per Cents.—Goschens, 
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The amount of the “ other deposits” compared with the “other 
securities,” showed in 1889 an excess of £5,885,092, and in 1896 an 
excess of £17,409,475, in 1897 an excess of £10,047,229, and in 
1898 an excess of £6,950,933. In 1899 there is an excess of 
£11,637,607. 


At the corresponding period in 1896, the drain of gold to the 
United States having been renewed on a large scale, the Bank rate 
was advanced to 4 per cent., and the money market was in an 


anxious condition. The market rate for best three months’ bills 
was 5} per cent., and short loans commanded 24 to 2} per cent. 
Silver was quoted 303;d per ounce. The stock markets ‘had rallied 
after the first de pression caused by the rise in discount rates. 
Chartered shares declined on the decision of the directors to issue 
£1,000,000 of new capital. 


In the same week of 1897 the Bank return gave rise to a con- 
siderable change in the money market, as it disclosed the fact that 
the Bank had been quietly absorbing the market resources. Rates 
thereupon advanced sharply, the outside rate for best three months’ 
bills going up to 23, the official minimum being 3 per cent. Silver 
was steady at 274d per ounce. Business on the Stock Exchange 
was dull. 


At this time in 1898 money rates advanced towards the end of 
the week on the Bank taking money off the mrarket. The outside 
rate for best three months’ bills moved up from 32 to 3? per cent., 
the Bank rate being 4 per cent. The prevailing note, both in the 
money and stock markets, was caution, arising from political 
uncertainty. There were rumours that France was making 
extensive naval preparations in connection with Fashoda. The 
Bank of France raised its rate from 24 to 3 per cent. 





The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


(000’s omitted.) 


Weeks Stock Exchange “ FPourths ” of 
Ending. Total Pay Days. Consols pay Sage the Month. 
Date. £ Date £ Date. | £ | Date. | £ 
1899 1899. 1898. | 1898. | 
Jan.2toJly.26, 5,348,339,'J.13Ap13 461,603, Oct. 3 32,754, Oct. 4) 29,713, 
BE, “Bescece 106, 135, 29 62,959, Nov. 4 28,242,|Nov. 4| 28,242, 
een 228630,,.May 12  67,134,Dec. 1) —33,452,|*Dec.3| 27,632, 
| er 184,723, 31 74,079,, 1899. 1899. | 
Tiirnss 157,481, June 15 63,915, Jan. 5 32,439, Jan. 4) 33,505, 
Toecevee 133,392, 29 59,515,\Feb. 1 34,741,| Feb. 4| 24,297, 
Sept. 6...... 190,634, July 13 61,706,|Mar. 1 36,426, Mar. 4) 29,191, 
Dea wanes 131,544, 28 59,611,/Apl. 6 35,833,'Apl. 4) 38,376, 
re 172,625, Aug. 16}  59,845,|May 4!  30,188,,May 4) 30,188, 
i caiiers 135,458, 3l 58,400,\June 1 36,424,\*June3| 25,281, 
Oct Sescere 215,427, Sept. 15 52,616,\July 5 31,737,|July 4) 34,160, 
) 162,813, 5 57,743,|Aug. 2 31,312,|Aug. 4) 26, 267, 
Bikecues 182,400,; Oct. 13 53,!90,\Sep. 1 34,225,|Sept. 4 26,505, 
Oct. 4 33,651,/Oct. 4 33, 651, 
Total, ae --| 7,349,111, 1,192,316 ee 336,976, 301,416, 
Correspondng } ,, r 79 
total, 1898... i 6,418,457, ee 949,7 341,167, ee 278,966, 
Inc. or Dec.| |+ 930,654, oe ~ ae ee |— 4,191) .. 7 
in 1899 ..) |= 145% ae 25°55% 123% = 805% 
Gross total in - — need 
1898. .....+- 8,097,291, 1,231,847; 402,861, | 331,267, 
Do 1897 7,491,281, on 1,113,682, 362,610, | 302, 123, 
Inc. or Dec. || + 606,010, ee + 118,165, ee + 40,251, | +29, 14, 
in 1898 .. } = 81% - 106% = 11%. .. I= 96% 


* The “fourth” fell on Sunday 


PROVINCIAL CLEARING RETURNS. 

































































1899. 135Y8. inc. or Dec. 
MANCHESTER-  —«~S £ £ £ %, 
duet be eb Fi ccececs 168,888,800 156,649,300| +12239500' 7-81 
Week ending Oct. 14 ..; 4,430,700, 4,081,400'+- 349,500 8-56 
Total to date........|173,519,500 160, 730,700 + +. 12588800 7:33 
LIVERPOOL— 
Sam, 1 to Oeb: Feccocccs 110,173,406! 98,822,600 +11350800' 11-49 
Week ending Oct. 14 2,992,300| 2,440,500\+ 551,800) 22°61 
——— | ES EE 
Total to date..... .«- 113,165,700' 101,263,100 +11902600, 11-75 
BIRMINGHAM— 
as YS, 41,748,800) 43,008,700,—1,259,900 2-93 
Week ending Oct. 14 926,500) 1,130,900 204,400 187 
Total to date........ S67, 300} 44,139,600 —1,464,300' 3°32 
NEWCASTLE-ON-TYNE-— 
meen: 2 O06. Oak Fn. ccaces 58,987,400) 49,800,700 +9,186,700, 18-45 
Week ending Oct. 14 1,603,300} 1,387,400 + 215,900) 15°57 
Total to date..... ..-| 60,590,70C; 51,188,100'+-9,402 600 18°37 
BR13TOL— 
dam. 2 b0 Ob. Foccccees 21,493,800; 20,227,200 + 1,266,600 6:2 
Week ending Oct. 14 .. 559,200) 5 26,500 + $2,700 6-2 
Total to date........ | 20,053,000’ 20,753,700 +1,299,300/ 6.2 


The principal items in the latest weekly accounts pu iblished by 
the leading Continental and the New York Associated Banks are 
compared “below with the previows statement and with the corre- 
sponding statement of last year:- 


SE NS | 
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BANK OF FRANCE. 


Comparative Increase 
Oct.19, | Oct. 12, Oct. 19, or Decrease. 
1899. 1899. 1898, * 
Last Week Last Year. 
ASsETs. £ £ £ z £ 
Coin and bullion—Gold; 75,800,000 176,116,000, 73,678,000 516,000 + 2,122,000 
— Bilver 46,977,000, 46,996,000 49,120,000 19,000 — 2,143,000 
Government securities ... 14,104,000 14,104,000 14,104,000 se 
Discourt and advances... 54,403,000, 52,050,000' 50,965,000 + 2,373,000 + 3,438,000 
LiaBILITIES. 
EN icncenteabetenes eels 155,239,000 154,913,000. 147,912,000 + 326,000 + 17,327,000 
Government deposits 9,702,000, 9,435,000) 12,279,000. + 267,000 — 2,577,000 
Private deposits ....... 29.181.000| 16.760.000' 2,016.000 + 2.421.000 835.000 


AUSTRO-HUNGARIAN BANK. 


| Oct. 14, 
| 1899. 
AssEerTs. £ 
Coin and bullion—Gold) 30,730,000 
Bilver| 10,495,000 


Discount advances, &c...| 21,621,000 
LIABILITIES. } 


BANE OF SPAIN. 


CREED osdcccveses: 60.543,000 
Oct. 14, 
1899, 
AssETs £ 

ED cde teensesconcensss 13,527,000 

DD J copmensssopeoeses 13,655,000 

Foreign correspondents 2,849,000 

Loans and discounts .... 41,380,000 

Bpanish 4 % stock ..... 14,921,000 
Treasury bills, obliga- 

Dinas seseneasens 6,230,000 

LIABILITIES. 

CREE. sccccccoccss 60,716,000 
Deposits and current 

SR ce wb ie mnes wet 30.873,000 

Oct. 14, 
1899, 

A&SSETs. | £ | 

Coin and bullion ........ 35,204,000 

Discounts and advances) 54,304,000 
LiABILITIES. 

Notes in circulation ....| 61,708,000 

Current accounts ...... 24,969,000 





Oct. 7. Oct. 18, 

1899. 1898. Last Week Last Year. 
£ z z £ 
30,669,000, 29,440,000 + 61,000 + 1,290,000 
10,511,000) 10,415,000 18,000 + 78,000 
22,845,000 21,165,000 — 1,222,000 + 456,000 
61,040,000 59.792.000 497.000 + 751,000 


Oct. 7, Oct. 15, 

1899. 1898. Cast Week Last Year. 

£ £ £ z 

13,448,000 10,989,000 + 79,000 + 2,538,000 
13,700,000 5,277,000 — 45,000 + 8,378,000 
3,088,000 7,139,000-— 239,000 — 4,290,000 
41,249,000 45,632,000 + 131,000 4,252,900 
14,921,000, 15,140,000 s 219,000 
6,203,000 12,266,000 + 27,000. — 6,036,000 
69,566,000 57,816,000 + 150,000 + 2,500,000 
31,221,000 34,859.000— 348.000 — 3 986.00 


IMPERIAL BANK OF GERMANY. 


Oct. 7, Oct. 15, 
1899. 1898. Last Week La 
z £ £ 
34,754,000) 36,657,000 + 450,000 — 
58,047,000) 51,263,000 — 3,743,000 + 


65,153,000) 61,476,000 — 3,445,000 
24,579,000, 23,317,000 + 390,000 


NATIONAL BANK OF BELGIUM. 








st Year. 
£ 


1,453,000 
3,041,000 


232,000 
1,652,000 





| Oct.12, | Oct. 5, | Oct. 15, = 
1899. 1899. 1898. Last Week Last Year. 
Assets. ~ £ z £ é j z 
Coin and bullion ........ 4,319,000 4,453,000) 4,177,000 — 134,000+ 142,000 
Other securities ........ 16,376,000 17,232,000 16,402,000 856,000— 26,000 
LIABILITIES. 
Notes in circulaticn ....| 21,411,000) 21,149,000) 19,877,000'+ 262,000 + 1,534,000 
Currentacconnts........ 2.126,000' 2,835,096! 2.322.000 710,000 136,000 
BANK OF ITALY. 
Sept. 350, | Sept. 20, | Se pt. 50, 
1899. | 1899. 1898. Last Week Last Year. 
ASSETS. £ z z£ £ £ 
Reserve—Gold coin and | | 
DS cash cpnaes cova 11,813,000' 11,811,000) 12,172,000 + 2,002'— 359,000 
— Foreign goldbills 3,716,000) 3,683,000; 2,625,000 + 33,000 + 1,090,000 
SOT ciacnsowes 1,435,000} 1,427,000) 2,234,000 + 9,000 — 798,000 
Btate notes&smallchnge 1,450,000) 1,308,000 817,000'+ 142,000;+ 653,000 
Discount and loans...... 10,442,000, 9,998,000) 7,787,000 444,000, + 2,655,000 
Publicstock &Stateloans 9,077,000) 9,005,000) 8,134,000 71,000,+ 943,000 
Credits,internal&abroad 5,604,000) 5,085,000) 6,321,000 + 519,000 — 717,000 
LIABILITIES. 
Note circulation ........ 35,340,000) 33,947,000) 32,084,000 -+ 1,393,000 + 3,256,000 
Current accounts ...... 3,824,000} 3,519,000} 3,669,000+ 365,000+ 155,000 
Deposits at notice ...... 4,052,000) 4,460,000! 5.558.000 408.000'— 1,506,000 
BANK OF RUSSIA. 
| Inc. or Dec. 
Sept. 16/28. | Sept. 8/20, | Sept. 1/13, from previ- 
1899. 1899. 1899. ous return. 
AssETs | £ £ £ 
ea ruebesee 87,591,000 | 88,07£,000 | 89,683,000 — 484,000 
Balance abroad ............ | 1,620,000 1,759,000 1,927,000 — 139,000 
Silver and subsidiary coin... 4,677,090 4,884,000 5,155,000 — 207,000 
Securities and ghortloans ..| 21,927,000; 21,797,000 | 21,383,000 (+ 130,000 
Other loans and advances 7,067,000 6,624,000 6,588,000 + 443,000 
Securities belonging to Bank 3,766,000 3,672,000 3,873,000 (+ 94,000 
Treasury MD sctéucoosnescs 10,000,000 | 10,000,000 | 10,000,000 ae 
Miscellaneous .........0.... 3,267,000 3,351,000 2,524,000 — 84,000 
Balances due by branches 
and treasuries ............ 805,000 877,000 72,000 
| 140,720,000 | 141,039,000 _ 141,133,000 — 319,000 
LIABILITIES. 
Notes in circulation ........ | 55,697,000 ; 56,295,000 | 55,934,000 — 598,000 
Capital of the bank ........ 5,312,000 5,312,000 5,312,000 ae 
Deposits & current accounts | 35,411,000 | 36,592,000 | 38,849,000 — 1,181,000 
Treasury PD: wnkiivanses 35,208,000 | 34,310,000 31,844,000 + 898,000 
Miscellaneous .............. | 5,432,000 5,587,000 5,287,000 155,000 
Balance due to branches and | 
| eee eae 2,660,000 ; 2,943,000 3,907,000 + 717,000 
_! 140,720,000 | 141.039.000 | 141,133,000 — 319,000 





NEW YIRK ASSOCIATED BANKS. 


7 Ot. 14, 


£ 

522,000 

884,000 
11,900,000 


18,000 
9,546,000 


1,306,000 


Oct. 7, Oct. 15, 
1899, 1899. 1898. |Last Week Last Year. 
ASSETS. £ £ £ 
DEE ctunsniasenssdcent | 29,068,000! 29,450,000, 29,590,000'—  382,000'— 
Legal tenders .......... 9,916,000, 9,735,000! 10,700,000|+ 180,000'— 
Loans and discounts . .. . 141,180,000, 142,116,000 129,280,000/— 936,000 + 
LIABILITIES. | 

Circulation mationés bese. 3,118,000; 3,108,000! 3,100,000! + 10,000, + 
Net deposits ............/154,990,000; 156,232,000 145,424,000 — 1,242,000, + 
REsERvE (Specie & Notes)| 38,984,000! 39,186,000! 40,290,000. 202,000 — 
Legal reserve .......... 38,747,000; 39,058,000 36,536,000,—._- 311,000)+ 


Excess of actual reserve 


237,000 


128,000} 3,934,000; + 





2,391,900 





109,000 — 3,697,000 





NETHERLANDS BANK. 
Oct. 14, | Oct. 7, | Oct. 15, 


1899. | 1899. 1898. ast Week Last Year. 

ASSETS. £ £ | £ £ £ 
Coin and bullion—Gold| 2,756,000 2.742,000' 4,313,000 + 14,00'— 1,557,000 
_ Bilver 5,918,000 5,868,000) 6,657,000 + 50,000 — 749,000 
Discount and advances..| 10,780,000 10,515,000; 8,046,000 +  265,000,+ 2,734,000 

LIABILITIES. 

Notes in circulation .... 18,166,000 18,216,000) 18,158,000 — 59,000 + 8,000 
a ae 213,000 204,000 362.000 + 9,000'— 149,000 


and the 
American 


In the above tables the Reichsmark is converted at 1s; the Austrian 
Dutch florin is 1s 84; and the franc, lira, and peseta at 25 per £1. 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—There has been an ample 
supply of floating money this week, and, in spite of repay- 


| ments being made to the Bank by the market and Government 


collections, loan rates have eased off appreciably, day-to-day 
loans being procurable at 2 per cent. and occasionally at 14 
per cent., and loans for a week at 2} to 3 per cent. Discount 
rates have fluctuated to some extent, owing to the withdrawals 
from the Bank nearly equalling the receipts and other cireum- 
stances. There was a considerable accession of ease towards 
the middle of the week, but a rather sharp turn of the exchanges 
against us brought about a reaction, and the rate for best three 
months’ bills is now 4} to 43 per cent., or a mere fraction 
lower than last Friday. The gold stock of the Bank is returned 
this week at £32,904,820, or £147,100 more than in the previous 
return. On balance, £164,000 in gold was taken from the Bank 
for export, and there was, consequently, a return of about 
£311,000 of coin from the home circulation. The note circula- 
tion also underwent a contraction of £259,410, and the reserve 
was, consequently, augmented by a sum of £407,000. The 
total is now £21,519,630, and the proportion of reserve to 
liabilities is 1} higher than last week at 4) per cent. 


The subjoined table shows the rates quoted from day to day 
during the week :— 


es Sat. Mon. | Tues.) Wed. Thur. = 
% %1%1%1%1% | % 
6 a ee coven 5 5 \5 5 5 
Market rates of discount :— 

60 days’ bankers’ drafts ........ # 4 48 1 «4h 4 af 
EE GD neoscceccvssvescons 4 te 44 }44 44 8 4 434! it 
BE AD voncncocccccssvves 68 Oa Cd4h:Ss«*dGR:C(‘<i‘é‘dS:CO*#*dR:SOCOC4R 4 
6 months’ do ........eeeeeeeees 1B 245 4 1% it 4d 44 48 

Loans:—Day to day ........see00- 34 ls 21 2\2 2h)2 242 14 2 
DED ces sadecacsssagnnsvasteees 3 3 3 5 3 23 32 
Fortnight (at last Settlement)../44 54 5 4 5\4 544 54 544 5 

Deposit allowances :—Banks...... 3 3 3 13 \54 \5 3 
Discount houses at call ........ 3} 3 34 3 33 34 
SD oes ede ca cna ed 33 3 3 33 33 33 3 


The following is a comparison with previous weeks :— 


BS vank Bills. Trade Bills.* 
2&8 os eee — . eae 
| Es 3 Months.|4 Months.'6 Months.|5 Months.|4 Months.|6 Monthe. 
me 
% . 7. % % % % 
July 14..'3 3 4 33 3 3 3 
21..\1_ 24! 3 3 | 3 4 
28. ./2 3/3 7 j | 3 a a| 3 
Aug. 4../2h 3 
” ne 24 33 f| 33 3 3 4| 34 4\/3 4 
18../2 25 38 3 13 4\4 4 
25..|2 2) 38 | 3 i 3 3 ‘ « 
Sept. 1../2 22 3 ; 3 3 4 
8..1¢ 2° 3 | 38 33 33 4) 3 4\4 ‘ 
15..|2 23,| 3f% | 3 34 44 44,4 : 
22..\14 2% 32 | 3 4) 33 | 34 414 : 
29..|3 34 4 | ‘ ‘ : si z A 4 4 
Oct 6..\4 5 | | 
yg iis af | 4g j 48 | 43 | af oh 54 
20..!14 2 4% a] 4% 2 44 Bl 43 5 | 43 5} 4 ; 


* These rates range trom those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

The silver market opened weak, and owing to sales from 
America the price fell 4d on Saturday, to 263d per ounce. A 
further fall of ,d took place on Monday, and in the absence 
of inquiry a further drop of ,{;d occurred on Tuesday, but this 
was recovered on Wednesday, the price being fixed on that 
day at 26}\d per ounce. On Thursday the price again went off 
J;d on a quiet market, and no change having occurred to-day, 
the quotation closes at 26$d per ounce for spot and two 
months’ forward delivery. 

The following is from Messrs Pixley and Abell’s Circular 
dated October 19th :— 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 54d per oz; German gold coin, 76s 64d per 02; 
French gold coin, 76s 64d per oz; Japanese yen, 76s 5d per oz. 

Silver.—Bar silver, fine, 268d per oz standard ; bar silver, con- 
taining 5 grs gold, 274d per oz standard; bar silver, containing 
4 grs gold, 2635d per oz standard; bar silver, containing 5 grs gold, 
263d per oz standard; cake silver, 28344 per oz; Mexican dollars, 
263d nominal. Quicksilver, £8 17s 6d, 5 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India. The tenders amounted 
to Rs.72,650,000, at prices ranging from 1s 4 3-32d to 1s 4d. 
The following statement gives the result of the sales from the 
beginning of the current financial year :— 
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Rs. z£ 
April 1, 1898, to March 31,1899 ......... + 281,053,071 18,712,454 
April 1 to October 10, 1899 ........sceeseee 135,954,402 .... 9,073,057 
Week ending October 17 ........ccccccce 9,082,939 .... 611,256 
145,037,341 9,684,313 


Allotments since last Friday :— 
Rs. 
1,350,000 in transfers on Bombay At ls 4 5-32d. 
1,000,000 in transferson Calcutta) 4+ 5. 45.394 
500,000 in transfers on Bombay | ** ** 7 7°*® 
500,000 in transfers on Bombay ~AELO 
300,000 in transfers on Calcutta | 4* Is 4 53-2d. 


Saturday 
Monday 


Tuesday 


Wednesday........ 3,120,000 in bills on Bombay .... ) 
-—  werannaw 515,000 in bills on Calcutta .... - At ls 4 3-32d. 
sas ineenoun 515,000 in bills on Madras ....) 
<< daxubene 2,700,000 in transfers on Calcutta 
-— enesseen 700,000 in transfers on Madras.. > At ls 4 5-32d. 
2 Pe en 400,000 in transfers on Bombay ) 
Whereday ...ccece 100,000 in bills on Madras...... At ls 44d. 
Fore 10,000 in bills on Caleutta .... At 1s 44d. 
300,000 in transfers on Calcutta At 1s 4 5-32d. 


Next week Rs.5,000,000 will be offered. 


The directors of the Central Uruguay Railway Company of 
Monte Video, Limited, The Central Uruguay Northern Extension 
Railway Company, Limited, and the Central Uruguay Eastern 
Extension Railway, Limited, have elected Mr Henry Bell, a 
gentleman of considerable River Plate experience, to fill the 
vacancy on the boards of these companies caused by the death 
of Mr George W. Drabble. 

We are informed that a branch of Lloyds Bank, Limited, 
will be opened at Oxford (11 Cornmarket street), as soon as the 
necessary structural alterations have been made. 

Mr Charles W. Drabble has accepted a seat at the board of 
the London and River Plate Bank, Limited. Mr Drabble is a 
son of the late chairman, Mr G. W. Drabble, and senior 
partner in Messrs Drabble Bros., of Manchester and Buenos 
Ayres. 

Mr Carl Suckau, deputy-manager of the Anglo-Austrian 
Bank, London office, has been aptointed manager in the room 
of Mr Augustus Hecht, deceased. 


LONDON COURSE OF EXCHANGE. 
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Price Negotiated on ‘Change number of transactions have taken place in Australasian Govern- 

On. | Usance. | —— ~ ment stocks, but without causing any appreciable change in 

Oct. 17. Oct. 19, quotations. Two of the Cape four per cent. loans have 

: ans ae a st me ami me ani | recovered 2 points, while Ceylon Fours have fallen 3, and 

ON cei et aed a hE Cheques) 25 274 25 324 25 274 25 324 aes P 7 a , 
ypitte Suaceviciasatpal seis teu 3 months 25 50 25 55 25 50 2% 55 | Jamaica Fours 2. In British — oan 
arscilles ....+.++e+eerseeeeeees o 2% Sig 25 S6y 25 51z 25 56% | toa rise of a point in Metropolitan Three and a-Halfs, anda 
MOD. kscvecvewecceceasves At si 1 23 12 -. : : . 

— Beek ae eo Pa = ri. ' 5s . ag =: at fall of a point in Glasgow Two and a-Halfs, on the issue of 

SI pasiductusancedebnbeunucs a 20 76 20 80,20 76 20 80 half-a-million new stock, upon which the rate of interest is 3 
CT ons dish sneseeeends ens e | 20 7% 2 79;20 76 2 80 er cent 
Frankfort Se cle mA 20 76 20 80 20 76 2 so |! ° 

fienna and Trieste ............ 12 264 12 283/12 26% 12 28 ere ere: an a nae 
see.. IcdcRinKbaweWwemabion 7 oa at A 684 aa rt A 72h Pee ar — aay aie, 
t Petersburg . 3 z t ‘riday ) Tues. | , s iday . 
Moscow .......... . oan, 24¢3 | 2434 2498 = Freitag; Ga. | Sie, | Sass. | Wee. Shas Peegpeane 
Genoa, Naples " 27 46% 27 56} 27 47h 27 524 | Cons. 2¥% until 1903 
Madrid, Barcelona, &c.......... - 374 378 378 38% then 24%, red. 1923 1035 4 |1034 4 1033 4 1034 4 |1035 4 1034 4 [1033 43/+ 3 
Lisbon .....seseeeeeeeees “. » | 36R 36% 363 368 Do ajc Nov. 3.. 1034 4 1034 4 [034 44 103g 4 {1035 4 1035 4 |1034 44'+ 3 
EET ” 25 75 25 &0 | 2 77% 25 82h | 28%, red. 1905 ...... 100 1/100 1/100 1)100 1/100 1.100 1/100 1; .. 

"7 | 2b%: red. 1905-2... 100 1 |100 1 /100 1/100 1 {100 1/100 1/100 1) 

The discount quotations current in the chief continenta non of Sareea = 2 - d Re a a a - a = é Bo Z i+ 2 
cities are as follows :— India 34% red. 1931. . 1114 24/1114 24 111) 241114 24/1114 24 aus 24 i 4 

Do 3% red., 1948. . 1055 64|1054 64/1054 6411054 6h 1054 65 1 
Bank Open Bank Open | Do 24% 1926...... 89 91 | 89 91 | 89 91 | 89 91 | 8991 | 8991 |} 8991) . 
Rate. Market. Rate. Market. | Do Rupee 1854-5... 624 34| 62) 34 G24 34] 62h 34) 624 3463 4/63 41+ 8 
, %e 2 | Met. Cons. 34% 111-13: /111 13 1111-13 1111-13 (111 13 1112 14 [112 14 /+ 1 
Paris ...... 3 Oct. 19, '98) ? Genoa...... 5 3 a 0 = 
° ® i ’ ese . 
Beetass+rs © Oct. > a ns i ars ae = Le et Foreign Government Securities.—European stocks 
Prankion, i : ory 5. °99} 4 oo "6 aoe 2" 99] 3 have been dull, owing mainly to the high rates for money pre- 
, eeee Aug. eas - . . ° 
Amsterdam . 5 Oct. 5. 99) 7 | Lisbon 54Jan. 11 99] 5 | Vailing at all the principal continental centres. Portuguese 
Brussels.... 5 Oct. 19, 99] 48 | Stockholm.. 6 Mar. 17, '99] 6 | bonds fell heavily, the expectation rather sane —_ 
Vienna .... 6 Oct. 5, '99} 5} | Christiania . 640ct. 5,'99] 6 | im some quarters last week that the acquisition o Jelagoa 
Rome ...... 5 Aug. 27, 95] 3 | Copenhagen. 6 Oct. 12, '99] 6 | Bay would be announced at the opening of Parliament, not 
Turin ...... 5 Aug. 27,95) 3 | | having been realised. These have, however, recovered the 
eed s | greater part of the fall. Greek bonds have declined generally, 

At other centres the “ome recorded quotations are :— %, | and Turkish groups are all quoted lower. The Dutch loans 
New York (call mony)... 3 | Calcutta, Bank min. ..... 8 | have fallen a point all round. Italian rentes, however, show 
Ditto (endorsed Bills, ..54t06 | Bombay, Bank min....... 7 | steadiness, and Spanish Fours have risen nearly a point, to 60}. 

| In the South American department, Argentines and Brazilians 
FOREIGN RATES OF EXCHANGE ON LONDON. | show continued weakness, prices being 4 to 1 lower generally. 
——_—$_$___—_ . —— —_———~ | Chilians, however, have moved up a fall point, and Uruguay 
Latest, Bates ‘atest Rates | old bonds show an improvement, though the price is still only 
Dates, of Ex- |Usance. Dates, °! Ex- |Usance, | 48}, Venezuela bonds are a point lower on the week, while 
aa hace ___ | Salvadors have risen 2, indicating, apparently, that the issue 
Ee Oct. 20 25°25 ‘'Ch’ques |Rio Janeiro....\Oct. 18 74,4 |90dysst | of the railway loan has met with some success. 
Brussels....|\— 19 25°34; ” Buenos Ayres.. Sept.22, 483d 90dys st | : : ; 
Amsterdam.— 19 12074 | Short. | Do Pm.onGold Oct. 20 137 -- | he following are the latest closing prices, &c., of some of 
Berlin ...... |— 19) 20°47 » Montevideo.... Sept.22 524d 90dysst the leading stocks :— 

Do .......— 19 20°23) | 3mos. Bng Sng | the leading CAS - *Makine-ap” 
Hamburg ...- 19 2047 | Short. Melbourne ....— 94 dis3pm/60dys st | ashe tema, Ries ’ Prien P 
— a 20 1208 a Auelata Metabds wa 10 die foun a Last Week To day or Fall. Oct. 11 Sept 27 

lenna ..../— 12°08 " elaide ...... is pm -» | ‘ 3 ° P ° 7% - i 
St Petersbrgi— 19 93°70 3 mos. |Calcutta ...... Oct, 20 1/45 ) | tel’g’ph | Argentine 5%» 1886-7 ....-se0ee 904 i “s = : oo — foe 30} = 
New York ..|— 20 4°83} |60dyest/|Bombay ...... 20 2/485 | tr’nst’r Ditto 1891 Funding. ......... 90% + - em ¢ - 2 a 4 
ee eee et eee: St S| pa aee oe Bends, 1000...... set 55t 2..— 1b.. STh.. GO} 
Italy seco i aPle eens oe Ditto W. of Minas5% ...... 61 2 Phar it «a &- & 
a | Bulgarian 6% 1892 ..........-- 5. ; wm" a : - . sof 

; ; iia: 48%, 1895 .......ecccere + he. - 

The following are the standards for gold points of the a ee Te bilves, 1804 eae 100 4 ..100 2 .. 1s TOM. 102 
principal gold exchanges :— Do Gold 1895 6%...-...+++++ SOR GB nn BOP @ ne oe os vs 10%4 ++ 1053 
‘rancs. FRENCH. Marks. German. Dollars. AMERICAN | Egyptian 4% Unified Debt .... ba } . “2 5 + + ee * oat 
=e 4 p. mille for us 20.52—5 per mille for us oe mille for us . 0 = eereeeees _ e100". tT Zee -_ 100° 

.224—Par 20.43—Par .867—Par b PAM GG occcccvccscesccccece oe J 
25.124—4 p. mille agst us | 20.33—5p. mille agstus | 4.827—8 per mille agst us D0 BA%  coeeceeeceeeecseeeee 100 14 . 1014 24... + 1 .. 101 101 

———__ $$$ ———— eee 














The latest exchanges are :— 
French “cheque” exchange 25f 25c, or 1 per mille for us. 
German short exchange .. 20m. 474pf, or 25 per mille for us. 
New York exchange) 
Cable transfers” | 


THE STOCK MARKETS. 


The volume of business in general markets has again been 
very small. operators maintaining a cautious attitude in the 
absence of definite news from the scene of operations in South 
Africa until to-day. At the close, however, quite a sharp all- 
round rally has taken place on news of a battle at Glencoe, 
in which the British forces have been successful. British 
Government and other high-class securities have kept fairly 
steady. Foreigners have given way to some extent, Portu- 


eeee $4.884, or 4 per mille for us. 


guese showing special weakness, owing to the absence 
of any announcement in Parliament respecting Delagoa 
Bay South Americans have moved irregularly. The prin- 


cipal feature in the Home Railway market is a renewal 
of speculation in District stock, the variations otherwise 
being mostly only of fractional extent. Canadian and 
American Railways have exhibited rather more activity 
than other sections, and market values have improved 
to a moderate extent. South American Railway securities 
have been in fair request, while the Miscellaneous markets 
are idle, and with the exception perhaps of Bank shares, prices 
tend downwards. South African mines remained dull until 
to-day, when prices rallied sharply, and show quite a sub- 
stantial advance on balance. Westralians have shown a little 
firmness at times, and Copper shares are well maintained in 
market value. 


Homeand Colonial Government Securities.-- Although 
the approximate amount of the war expenditure up to March 
next has been named, no announcement is made as to the 
means to be adopted for providing it, and it has had little or 
no effect upon the price of Consols. The quotation’ has moved 
within narrow limits, but has hardened to-day, and is } up 
compared with last Friday. The only change in Indian stocks 
is a small advance in the Rupee Loan of 1854-5. A fairly large 
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German Imperial 3% 
Greek 1884 
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1891 


Hungarian 4% Gold Rentes 


Italian 5% Rentes 


Mexican 6% 1888 


Peruvian Corp. 6% Bonds 


Portuguese 3%, .. 
Russian Ser. II. 4 
Spanish New Sealed 
Turkish 34% 1894 

Do BeriesB .. 
United States 4% 18 

Do New 4% 
Uruguay 34% Bonds 
Venezuela 5%, 1881.. 


British Railways.—The Great Wester 
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The traffic returns of eighteen principal Engli 


lines, as given 


in the subjoined ee show 


£58,391, equal to 


Scotch lines show 


For a e current 


increase of £1,075.5 


‘ 
there is a gain of £31, 482, 
calculated from August lst instead of 
case of the English a [rish companies 


lst Half, 1898 


Work-| Fixed } 
ing Ex-|Ch'rge 
pelises 


<z za 

136,862, 63,995 
83,926) 49,987 
25,337 97,675 
873,320) 663,128 
1481,09+' 885,030 
7\1751,545| 762,240 
5)/5142,404 | 1485,134 
1458,190| 680,553 
577 1,452) (408,377 
1363,542) 571,887 
823,882) 400,85 
98,099) 41,344 
27,526 2,232 
188, 872, 148,485 
105, 547 124,888 


§228, 362 3091,320|1241,729) 64 | 2 | Midiand 61,933'143,772'205,71012 


42£9,434|2522,682 805,722 
272,362, 149,112) 48,120 


438,02), 248,921, 118,603 
142,220} 78,691) 29,797 
1993,08¢ 1246721) 821,616 
434,853 238,294, 104,839 
2022,0 2441055,607| 691,467 


468,767 219,450 
126,505, 95,894 


991,457 904,655 


87,729) 27,863 
3, 74807) 63,451 
8) 227,789, 89,160 
260,302) 76,961 


147.446 83,225 
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HOME RAILWAY TRAFFIC RETURNS. 
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Vv 
nil 


nil 
74 
7% 
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6% 
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23 


5 
5 
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| nil. 
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64). 
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6a 
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COLONIAL, 


Period | 
Ending 


UOLOSIAL. 
Bombay, B., & 0. L Oct. 
Canadian Pacific. 

East Indian ... 

G. Trnk. of Canade 

Gt. Indian Penino 

Indian Midland. . 
MD bscunkeostl 

Bou:h Indian |__| 

Forgiay. 

B A. Gt. Southern | Oct 
B.A.&Ensenada Sc 

sé. Ayres & Pacific 

B. Ayres & Rosario 
Oentral Argentin 


' 
Annum.} 


ENGLISH 
10 
nil.) Canbrian 
Furness ... 
nil.! Great Centr: 


Great Eastern . -| 55,132 
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— Northern -«| 40,858 $0,228 119; cal 
vat Western $3,520'120,470 213,999 


ped and Yorkshire 


57,984| 62,459 100,423 


London and North-Western 102,131,158,159 260,221 


London, Brighton, & 8. Coast 
London and South-Western 
London, Tilbury & Southend 4,438 
Maryport and Carlisle 643 
Metropolitan 

nul.) Metropolitan District 


42,397) 15,411 57,808 
§4,292) 28,460 82,662 


1,787 6,285 
1,645, 2,238 
ee 17,372 

8,855 


© | North-Eastern 52,610 118,036, 170,655 


74 | North London .... “| 6,754 
4i N. _Staffords hire—Raiiw: ay 9 


10 Daounee ° 
2+ | South-Eastern 


5,716) 10,479 
,814 14,806 
1,546 
5,307 


nil Lond: on, Chat ham & Dover} 069, 25,045) 81,114 
54 |" 169, 13,275, 16,444 


ScoTcu. 


4% | Caledonian* £2,995) 82,411 
5 | Glasgow and South-Western 18,559) 33,502 


34 | Great North of Scotland’ 
Highland* 
2 | North British 


Belfast and County Down .. 
5 | Be fast & Northern Counties 
nil.| Dublin, Wicklow & Wexford 
64 | Great Northe m 

5 | Great Southern and Western| 
| 4 | Midland Great Western .... 


* From 
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Subjoined are the latest closing prices of the more important 
issues as ccmpared with last week's prices. The making-up prices 
at the last settlement are also given for reference purposes :— 





“*Making-up’ 
-~-Closing Prices—~ Rise Prices 
Last Week. To-day. or Fall. Oct. 
Barry Deferred Ordinary ...... 133 435 .. 155 40 5 
Caledonian 1424 3b... 1414 
483 ee 483 
65 
Great Central Preferred 50 
Do Deferred pene scene ae 
Great Eastern 130} 
Great Northern Deferred 625 
Great Western ... 163 
Hull and Barnsley 513 
Lancashire and Yor kshire occe See 
London, Brighton, &c.,“‘A”.... 179 
Uondon, Chatham, and Dover.. 25} 
Do Arbitration Prefer once .. 133 > es 
London and North- Western .. 199}200} .. 
London and 8 outh- Western .. 292 7 
Metropolitan Consolidated .... 1144 
ci eeanaliiens District 
Midland Preferred .. 
Do Deferred 2 
North British Ordinary 
Do 3% Prefeired .. 
North-Eastern—Consols 
North Staffordshire 234 © es } oe es ae 
South-Eastern “ A’ 1054 6$ .. 107 &.. + (B.. 


American Railways.—Deali: in Am 
restricted scale, though 


x 


ODI 


ere ee ee er 


oe we 


-» 107% 
ricans are on a 
they npare favourably in that 
respect with most other departments. The monetary situa- 
tion in New York still acts as a check upon the energies of 
Wall Street operators, while here the Transvaal business has 
its influence in this as well asin other markets. The crop and 
trade outlook in the United States nevertheless remain very 
favourable, and the earnings of the pelle iys make satisfactory 
comparisons with former periods. Prices have, consequently, 
been firn . and in one or two cases a s ken intial a lvance 1s 
recorded. A prominent instance is Baltimore and Qhio 
Common and Preferred stocks, the working statement for the 
irst quarter of f th > company’s year published during the week 
ng a fair margin over the sum required for the Preferred 
dividend. Union Pacific and Southern Railway issues have 
also been in demand, and both these and Northern Pacifi 
show substantial advances on the week. Milwaukees are 
1g up, at 1283, and advances are marked in Denvers, 
Atchisons, New York Centrals, and Erie Preferred. Missouri 
alone show a small loss of market value onthe week. In the 
bond list, Atchisons and Baltimore and ios have followed 


Trafi st Aggregate Receipts t 
ver Mile . 


vel oO = 


Week 7 Passengers, &c 


1899 1898 1899. 
p & & 
68,050} 40,859 »23 103,289 
44,938) 114,55J J9,956 3,646 154,69 
844,272 
1,574,29 
35 1,633,0 


1,003,325; 531,485) 553, 

88 | 8 l 16,637 785, 125 916,265, 902,941 
l )}1,705,050/1,601,900)1,575,68) 

) 5,955 1458 95 55,187) 863,855) 844,495 
35 |13Cz) 44, 433 22% 2,47 1,971,952 2,124,655,2, 982, 214 
21 0 8 184 »,02 745,99.) 235,491) 219,851 
86 | 8 ,0 24h ,635'1,003,443) 376,351) 351,175 
75 5 935,151 7 99,028) 27,035, 26,045 


157,485/115 
201,055) 323 pe cet SE es 
86,949) 814 |1,272,965)1,135,279)2,934, 
43,322,178 1, 992,530|1,695,6 
35,171 217 92,374) 91,687 a 
),505 3 a1 J . ] 
anasyjiss | { 8505) See rs 21201} 93, 243,495) {2 
39,288 2595 oe ee | 988 35,42 


me 


ee er 
aes 


WONMeOCL- 
oe 
Oa he 


we wu 
DDWOeNw 
= 


wo 


Ov. & 


so 


‘65 73 


144,817 


mu 
~sm em 


77,628 127 | .. 81,5429 | 1,177,939) 1,124,038 325,708 313,485)1,504,513 1,437,524 


15,554 135 


80,171 
29,732 

9,050 
10,499 
79,697 


2,229 
5,17) 
5,355 
17,047 
19,142 
10,953) 


1899. 


Oct. 14 
|Recife & 8. Frisco.) Auz.19 
52, 92} 461,316} 387,993 AMEBICAN. 


12,439) 742,763) 618,812|Cinn. Southern .. Aug. 


72ui_ 16,085'1, 020,037 765,934 


‘ 7 ‘150 
t. 14 $73.79) 0)/1,254,100|1,185,400! Missouri, Kansas! 7 6 5,197 
8 


». 21 


7 


85,690 


* Two 


Receipts. | Total Receipts. | 


7| $135721) 113,286)1,780,193) 1,554,967/ N.Y. Ontario & W. | 


= 
— 
@ 

a 


5,949 81. | 0,595} 39,187] 185,045] 103,307) 235,591 142,494 


ww 


54, 735 142 387,838| 372,883) §52,415) 553,¢ 13) 925,541 
73 190,519) 183,456) 205,728) 297,879) 337,2 383,315 
54 “ . ie! oon 902) 116,151 
503 5$,038} 52,034, 23,591) 351,462 3,5 83,495) 4993 

498 oe | ee | we os 943,968, 939,83) 1,2453| 1,251 


.. {140 42,270| 41,041! 9,446) 10,908] 51,716) ‘£1,989 74 
11,515)139 63,496, 59,793] 40,737] 43,877) 194,293, 190,670, 212 | 2l2 
17,389) 25 7 “s See hee 91,635, 89.5 14 
15,465|1754 | 174,635! 165,965] 114,368] 108,652) 289,004) 274.6 | §28 
14,317|123 171,832) 163,707} 135,372) 127,372) 307,254 291.979] 659 | 593 
12'8651103 72,102) 63,593! 97,836) 94,486 


+ From September 1. 


awnnwno 


FOREIGN AnD AMERICAN RAILWAYS. 


Receipts. Total Receipts. 
Name > 


| Period 
| Ending! 


1696. 1899. 1893. 1897) Lav 1899 1893 
aS is z AMERICAN.—Von £ 2 z £ 
5,474) 78,989) 70,9)2\Denver& Rio Gra.|Sep. 28, 62,83 49 33) 560 446,569 

5| 24.883) 24,836| Erie Aug 1} £95,601 4,553 ,645 4,299,699 
21,731 16,663 Illinois Central ../Aug 474,333 3, 7 35, $) 4 3,53 ),318 
55,529} 65,570 Louisvl. & Nashy./Oc a 931/1,435 5 


725,693 
12424 235,412 
102,940 Norfolk & West... 46,200) 69),602) 590,500 
73,175; North Pacific ....|/Sep. 14 ),255)5,719,157 3,44 ),257 
16,936 poner ania .... ly 1,216 "333 1,052,459 7,845,121 7,505,121 
Philad'Iphia& Erie Jul! 93,97 7 2) 554,135; 450,548 

f 78,326 Philadel. & Rearig’. ’ 393,673 37,61 592,673, 337,614 
2,326,440) 2,033. 853|Southe a Railway 7| 126,690) 3 ) )J0 1,449,590 
0 5 | 608,40} 001,900) Wabash ........ ep. 21 »222) 62,15) 51,535 1,929,492 


weeks. 
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the shares, and show an advance, while Mexican National 
«A bonds have fallen 3, Pennsylvania 2, and Illinois Central 
(1952) and Kansas City 1 each. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 





“ Making-up” 

-—Closing Prices— Rise Prices 
Last Week. To-day. or Fall. Oct. 1l.Sept.27 
Atchison 5% Preferred ........ 633 4 .. 65h 2.. + 12.. 65$.. 633 
Do General Mortgage ...... 100 1 .. 101g 23.. + 14.. 101 .. 1024 
Baltimore and Ohio........... o” Ce en. Eee Fe ce a cs eas Dee 
Central Pacific Shares ........ ae fe ee Uw 6 6B ees SS 
Chicago, Mil., & St. Paul,C. Stk. 125g 7h .. 1284 4.. + 18... 128%... 130 
Denver & Rio Grande Ord. Shs, 21 +.. 216 & .. + D os BE ee 21¢ 
Do Preferred Shares ........ 2 Fe. - <e Eos San Te 
Erie Railroad Com, Stock .... 134 4 133 8 * 2. ews 2 
eI, sacsenanaccdete eee >) a Mes 
EE te. hs ck aeiehuneen® Pe. Se, GE eae ea a ae SE acu 


Illinois Central Shares ........ 1142 5 .. 1165 7 .. + 1} .. 1155 .. 115} 
Lake Shore & Michigan 8. Shs. 


Louisville & Nashville, C. Stk. 833 2... 85 bo. + Bua G&G 73} 
New York Central Shares .... 1353 74 .. 13383 9} + 2 138 .. 13 
N.Y. Ontario, and W. Reg.Shs. 243 5 — : + : 25} . 252 
Norfolk & Western Adj’t Pref. 70) # | Se ee - 170 
Northern Paciiic Preferred.... tor Ge .. Tie 2 ..+ It 7 757 
Pennsylvania R.R $50 Shares 654 7s .. 67 4&.. + jG .. GT}... 674 
Ne i anak eh: dc. dnin <2 Bee Dee ee 4 1 Me. 
Southern Ordinary ............ lg 2 .. 119 1%... + ‘ 12 123 
Do Non-cum. Pref........... 53 t Se ew + OH 1. SR 
Union Pacific Share .......... es a re j 45 . 4} 
Wabash, St. Louis, &c., Prf. Shs. 218 £.. 215 Dat ae - 22 
Do 6% General Mort Certs.. 36 eS ee 6} 364 


Colonial and Foreign Railway3s.—Crnadian railway 


securities have shown firmness, though dealings have been 
upon a small seale. Canadian Pacific shires are 12 higher 
than last week, at 951, and the prineipal Grand Trunk 
issues show advances ranging from li tol. ‘lhe stocks of the 
Mexican (Vera Cruz) Rails have further advanced, the Tirst 
Preference being: ; much as 41, and the Second Pre- 
ferenc and Debenture stock each being a point higher 
Mexican Southern Second Debenture stock shows a simil 

advance. Despite the weakness of Argentine Government 
stocks, the railway securities exhibit considerable tirmne: 

Buenos Ayres and Pacitic Preferred has risen 4, Buenos Ayres 
Great Southern Ordinary 2, and Buenos Ayres and Rosario 12 


Brazilian railways show very little movement, while Central 

Uruguay of Montevideo has risen 3, and several of the Cuban 
} } 1. 

l I 


The following shows the net movement on the week in some 
of the principal issues :-— 


rallways Show a recovery oni 


“ Making-up 


-—Closing Prices—, Rise Prices 
Last Week. To-day. or Fall. Oct.l1. Sept.27 
Bombay, Baroda, &........... st. 2 os a ae ob ae — ee 
Buenos Ayres and Rosario Ord. 735 44... 75 G6 .. + 4... 7) .. THR 
Canadian Pacific, Shares ...... 933 4 999 €.. + Ig 9% .. 9% 
Grand Trunk of Canada Ord... 7% a a i. <n he 
Do First Preference ........ R34 c. Sh .. ss Se. ae ee 
Do Second Preference ...... 2 ae, a Laue BW os OE 
Do Third Preference ....... e ae 2 <>. ae = os 4 So’ ae “a 
Great Indian Peninsula ...... ae Se) cs See TO. ke 88 6 oe Oe ake 
Mexican Railway, Ordinary 188 oo 938. 4 Pcs ese 
Do First Preference ...... ae ee om een cs Tee 
Do Second Preference ...... 29} 2 wean 2 os Oe oe Oe 
IN sid meee Wines ieee icnle a 8s 8& 8.. woe Ske OE 


Miscellaneous.— London Bank shares have been rather 
freely dealt in, and London and Westminster and National 
Provincial shares each show an advance. Bank of Australasia 
have gone a point lower, and Union of Australia hav 
declined to a smaller extent. Ionian Bank shares have moved 
up on the issue of the report announcing a dividend at the rate 
of 5 per cent., as compared with 4 per cent. at the correspond- 
ing period last year. Water stocks show weakness, Kent, 
Lambeth, and New River each being marked down 5 points. 
Cycle shares have declined, the reports hitherto issued show- 
ing very unsatisfactory results. Bovril shares have been in 
demand on statements that the company has secured War 
Office contracts for South Africa. Wood shares are flat, 
Canning, Jarrah debentures, and Jarrahdale Jarrah Forest 
howing heavy declines. Salt Union shares show an improve- 
ment, but a number of Industrial Preferences are marked 
lower, among these being Robert Arthur Theatres, Read 
Brothers, King and Mortimer, and John Barker and Co. 





MISCELLANEOUS, 


Closing Prices. Rise Closing Prices. Rise 

Last To- or Last To- or 

Week. day. Fail. Week. day. Fall. 
Allsopp Def. ....... 95 .. 954..— 4  Imp.Ottoman Bank 12.. 12.... 
Armstrcngs ...... - 4% .. 42..4 %| Lon.&County Bank 1034.. 104 ..+ 4 
Coats (J and P.) .. 770 ..770.. .. Lon. & West. Bank 62 .. 63)..+ 14 | 
Gas Light, &...... 104 ..104.. .. Lon.Genl.Omnibus 185 .. 185 .. .. 
Guinness Ord...... oe ee Vick’rsS’ns &M’xm 43 .. 48% .. 
Harrod’s Stores.... 33 .. S§.... Spiersand Pond .. 154 .. 15: .. 


Mines.—Transvaal shares have been but little dealt in, as 
holders are not disposed to part with them at present prices, and 
events have not yet reached a stage that induces contidence on 
the part of buyers. Still, the preponderance seems to be in 
favour of running the risk of damage to the mines, post pone- 
ment of dividends, or whatever may occur for the sake of 
obtaining shares which in fair conditions of working would, at 
present prices, give a splendid return. There has, in fact, 
been quite a sharp rally to-day on the news of the 
first Lritish success at Glencoe. On _ balance, Rand 


Mines are at 37}, as compared with 32} last Friday. That | 


is the most pronounced movement, either actual or propor- 
tionate, but there are advances of 1 in Modderfontein, and of 


# to 3 in East Rand, New Primrose, 
Deep, while a good many others have improved fractionally, 
i Westralians 


nd there are no cases of loss 
have been uncertain in 


! tone 


Kalgurlis and Sons of Gwalia 
; to a small extent, while declines 


ciated, Brownhill Extended, 
Hannan’s Brownhill, and 


British Columbian shares have 
Indian shares show some improvement, an 
ing New Zealanders have gained 


remain strong, Rio Tinto being 
and Utah have also advanced. 


ns act ce 
The following are the prices and variations of the more active 


shares :— 


Sor 


Closing Prices. Rise 


ast To- or 
Week. day. Fall. 
Anglo-French...... Ride ae eco 
Barnato Consols .. 1,%.. 21 a 
Bonanza .......... of «ce Se 8 
British South A... 2 3 +2 
Sity & Suburban(£4) »t ; 
Jons.GldFields,Daf. ¢ 3 -.+ T8 
Crown Reef....... ae 2 
Ds Beers (£5)...... 25¢ .. 264 +1 
Durban-Roodepoort ct. + 3 
Fast Rand .... ... tue 
ae 20% a 4 
Geldenhuis Deep 5 
Wo Ff state t c ‘ 
Do Main Reef s 
tinsberg . 1 
Glencaira ] - 


Henry Nourse .... 73... 8 


Heriot (New) ...... 6b .. G2 + 3 
Jxgersfontein(£5) .. 143 .. 1 oot 7 
Tohnnsbrg Con. Inv. + 2 
J ibilee és $ 
POD Scxciwisis 
AUSTRALIAN, 
Closing Prices. Rise 
Last Lo or 
Wee day. Fall. 
Alaska Go'dfields .. S ee fh 
Anaouints . ee a, 
Associatel Gold .. 124 .. 14¢#..-—- 
Broken Hill Prop . 25 .. 28 
Burma Ruby ...... B ce ty + 
Cape Copper Sa 
Champion Reef.... 5 » 3% 3 
Coromandel ,...... an + * 
Glin Horseshoe Est 1 . Sic. + B 
Gres: Boulder .... 38 J5/6 . 
Hampton Plainsyi6/)) if.. 14 ..-% 
Hannan'sBrownhil: 124 .. Léz . + 
Hauraki (2/6) ...... 2/5 .. 2 
Ivanho New eose Sta - &7 ? 
Ralgurli ....0- sco & ss 2 ° ¥ 
STOCK RFX*°HANGE 
The Committee | uppointed specis 
*UCons 1a l 3a i La 


Cent Fi st Mortgage 


] 
and Sons, 16,666 Vendors’ Ordinary Sha 
Nos. 1 to 16,666, and £13,090 Vendors’ I 


Debentur Ssock; Glenrock ( 


' 
+h, 4s 6d paid, Nos 1 to 433,821; 


494,200 Fifteen per Cent. Cumulative Or 
fully-paid, Nos. 1 to 494,200; Lake 


30,000 Shares of £1 each, full) 
First Mortgage Debenture Stock; 
25,000 Shares of £ 





re 


’ 


*Jura-Simplon Railway (Compagnie 


Simplon), further issue of 20,000,000f Thre 


Bonds, Nos. 20,001 to 40,000. 


*Oh!l 





son’s Cay Breweries, 


Baltimore and Ohio Railroad 


per Cent. N Cumulative Preferred 
cates, and $7,500,000 Common 53; 


Baltimore and Ohio Railroad 


$39,874,000 First Mortyage Three and a-Half per Cent. Gold 
(1925), Nos. M1 to 35,874 of $1,000, and D 1 to 8,000 of $500 each ; 
Robinson Deep Gold—900,000 £1 Shares, f i ti 


900,000. 


The securities marked * are ordered to be 


List, and also the following: 


Bulgarian Government—Furth 
Cent. State Mortgage Bonds of 1892, Nos 
115,651 to 120,150 of £40, 191,861 to 225,435 
McDowell, . 
Ordinary Share f £1 each, fully paid, Nos. 
Vendors’ Six per Cent. Cumulative f 
fully paid, Nos. 1 to 41,666 ; Hanley Corporation 
£24,477 Three per Cent. Redeemable 


to 275,485 of £500 each; Gill, 




















Salisbury, and Nigel 


have risen, but only 
oceurred 


Rhodesian 


Mount Lyell 


UTH AFRICAN. 


Closing Prices. 


Langlaagte Estate. 


ee Cp tae 


yor & Chariton 
Modderfontein 


Princess Estate 
Robinson (£ 


poort United 


I'ransvaal G shies 
Village Main Reef 


a « 


losing Prices. 


Gady Shenton 














Jebenture Sto 


and KE. Nuthall 


h, 9s 3d paid, Nos. 8 tu 450,014; Gi 


y Shares of £1 each, 
Mines, further issue 
o 180,000 ; 
further issue Four per Cent. 
each, fully-paid, N 
5.000 Vendors’ 
to 72,000, and 75,001 to 140,000, 


RIDAY, Uctovder 2 


es of £1 each, tul 





and a-Half 


, November 2 
t 10,000 Ordinary 
Shares of £5 each, fully-paid, Nos. 20,001 to 50,000. 


\V EDNESDAY, November 8th. 


1oted in the 


to 56,560 of 
£100, and 261,561 
rah—41,665 Vendors’ 
1 to 41,666, and 41,666 
ence Shares of £1 each, 
Further issue of 


Stretton’s 
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Brewery—6,000 Six per Cent. Cumulative B Preference Shares of 
£10 each, fully paid, Nos. 1 to 6,000; W. H. Chaplin and Company 

10,000 Vendors’ Cumulative Five per Cent. Preference Shares of | 
£1 each, fully paid, Nos. 50,001 to 60,000. 











FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :- 

















een =| 
Company. | Class. Date. Place and Time. | 
A. and F. Pears... -|/General........ Oct. 25 Holborn Restaurant, at 2 
Anchor Tin Mine.......... General . ae 27 Cannon street Hotel, atl2 
Alberta Railway and Coal..jGeneral........ 25'37 Old Jewry, at 12 
Arrow Shipping . General........ 25 Neweastle-on-Tyne, at 104 
Bank of Tarapaca & London/General........ 25| Winchester House, at 1 
Brazilian Submarine Tel.|General........ 25| Winchester House, at 12 
Cape Asbestos cove General...... 27, Winchester House, at 12 
Demerara Railway ........ General 27'Cannon street Hotel, at 12 
Entre Rios Railway General 23 River Plate H e, at 24 
General Steam Navigation|General 26 55 Gt. Tower t 12 
H. Bull and Co...... . |General. 26 Winchester Ho t12 
RS eee General...... 25'Galway, at 12 
Highland Distilleries General........ 24'Glasgow, a 
Highland Railway General... 25\ Inverness, a 
Hotel Cecil .... poeevnsweilccesces 26 os 
Jackson Explor. & Dvlpmnt./General........ 25; Winchester House, at 12 
Jules Rolez.... ee eae 24,Cannon street Hotel, at12 
Kent Coal, Finance, and 
Development ..........0 General........ 25) Winchester House, at 2} 
Khedivial Mail Steamship|General........ 26;'Winchester Hous tls 
Knight's Deep ........ ..- (General........ 27 Johannesburg 
London and Globe Finance! 
Corporation ...... 500s OEOOR, 00 0800 24; Winchester House, at 2 
Manchester Carriage and 
Tramways nena s General........ 24 Manchester, at 114 
Metropolitan Industrial | 
6s wes eveneedee General....... 25134 Victoria s*., S.W., at 1 
Montana Mining .......... ee | 24) Winchester House, at 12 
Monte Video Telephone ../General........ | 26|Wincbester House, at 12 
Northern Banking ....... General........ | 26| Belfast, at 12 
Ee NE ic ssnss00ee oe General....... | 26| Belfast, at 2} 
Palace Theatre ......... ..{General........| 2€ - 
Portland Rossland Mines. .)General........ 26; Winchester House, at 24 
Royal Mail Steam Packet.,..)\General........ 25;Cannon street Hotel, at 1 
Santa Elena Nitrate ...... General....... 26; Winchester House, at 12 
San Pablo Nitrate ...../General.. 25, Winchester House, at 12 
S. Australian Land Mort-| 
gage and Agency ....... ‘General........ 26,Winchester House, at 12 
Western Railway of Havana General........ 27\3a Coleman st., E.C.,at 124 
DIVIDEND ANNOUNCEMENTS. ae 
Dividend Corres- 
per Cent. per Annum. ponding 
Company. Period To, ——-—--__— -——+*— Period 
Making last 
Interim’ Final. for Yr. Year. 
Anglo-American Deben- 

ture Corporation ../Half year Sept. 30 7 5 
Alliance Investment ../Half year! Oct. 15 4 as 
Bombay Tea .. .|Half year; Oct. 8 6 * 
British and Australasian 

Trust and Loan.... Half year June 30 5 t 5 
Bank of Montreal ......|Half year Oct. 31 10 10 
Bank of British West 

PErtteschsueskce Half year Sept. 30 6 
Bull and Co, ......... oe ee , 
Canton Insurance Year = 22 5 18 
Ceylon Tea Plantations 14 +s 14 
Consolidated Goldfields oe 2 ps 

of New Zeuilind .../ 

D.and W. Murray ....Half year July 19 84 8 = 
Dunville and Co. ...... Half year, Sept. 30 17 14 17 
Eastern Produce and 

are oh os 5 : oe 5 
Foleshill Brick and ‘lile|l0Months Sept. 30 si 6 
Indo-European Tele- 

ME vnscssedces ..|Half year June WD 5 ; a 5 
J. B. Brooks and Co... + a“ 2» ls€d p.s.. 10 ‘ 

Fe We svacvensse Half year Sept. 30 10 > “se 
Lillie (Cripple Creek) 

eee - Month October 24d p.s. 
London and Lancashire 

Fire Insurance .... 16 16 
Mexican Southern Rail- 

El cxveseuxeiie » Year March3l . 14 1} 
Monte Video Water- 

WEEE wendnacuseness Half year June 30 5 5 
Nundydroog .......... - - 2s p.s. S$ p.s. 
New Dimbula......... Year June 30 oe 20 ~_- 
Parke’s Drug Stores Pref; Quarter oe . 6 o° 
Pacific Steam Navigat’n|Half year June 30 4 » | 4 
© Half year - 35s p.s - | 20s p-5. 
NO a Half year’ Aug. 31 8 6s 1dip.s. 
Shaw, Savill, and Albion|/Half year, June 30 5 | 5 
Van Den Bergh’s ...... Half year June 30 4 — 8 
West Flanders Rly.....'Half year’ June 30 583d; 5s 6d p.s 











Potices and Reports. 


GOVERNMENT STOCKS, ETC. 


SALVADOR GOVERNMENT LOAN OF 1889.—Coupon No. 1, on the 
deposit receipts issued by the Council of Foreign Bondholders in 
respect of the bonds of the Salvador Government loans of 1889, will 
be paid by the London Bank of Mexico and South America, 
Limited, 94 Gracechurch street. 

ENTRE RIOS.—With reference to the settlement of the Entre Rios 
Debt, the following award has been made by the Right Hon. Lord 
Rothschild, the arbitrator appointed to fix the apportionment of 
the National 4 per cent. bonds amongst the various classes of the 
provincial debt. Each £100 bond of the provincial loans, including 
interest in arrear to December 31, 1899, will receive the following 
amount of 4 per cent. national bonds :— 
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National Bonds, 


£ 


6 %, External Loan of 1886............ ‘ - 78:06 
6 % External Loam of IBBB.. ..ccccccccscces . 7806 
6 % Municipal Loan (City of Parana) ........ 85°55 
6% Funding Loan, 1891 (for Loans of 1886 
and 1888 ..... ea iiesic Kant a eiswin hake wis 76°38 
6 % Funding Loan (City of Parana Loans).... 76°38 
5 % Waterworks Loan (City of Parana) ...... 81.85 
> H, OSE Ls0OR GE EGE wecccccsesvcsccess 7278 
S © Maternal Loan of B0Gk oo... oscsccrcccceve 88:04 
The Council of Foreign Bondholders invite the bondholders to 
deposit their securities, without delay, in order to render the 


arrang effective. 
WESTERN AUSTRALIA. 


telegram from 


ment 
The Agent-General has received a 
tite Government of Western Australia, dated Perth, 


W.A., October 18th, stating that 102,968 tons of ore have been 
treated during the month of September, and yielded 160,644 


ounc 
we'ghts 5 grains. 


sof gold. The average yield per ton is 1 ounce 11 penny- 
RAILWAY COMPANIES. — 

MEXICAN SOUTHERN.—At the annual meeting on 30th inst. 

the ectors will recommend a dividend of 14 per cent. for the 

year ended March 31, 1899, after carrying £5,000 to the renewal 


and contingency fund. The balance forward amounts to £7,818. 


lir 


ail 


i¢ 


PRETORIA-PIETERSBURG.—The directors have received cable 
advices from their general manager, Mr Harry Usher, dated 


Delagoa Bay, 17th inst., that the Transvaal Government have 
taken possession of the railway and property of the company. 

WEST FLANDERS.—-The report for the half-year ended June 30th 
last states that the total traffic receipts amount to £68,050, and 
show a decrease of £284. The general profit and loss account 
shows a balance of £29,012, and after providing for the payment of 
dividend No. 94 on the preference shares, due November 15th, for 
the interest and sinking fund on the four series of bonds, and after 
applying £1,200 to the renewal and construction account, together 
with £1,000 to the sinking fund, the board are al commend 
a dividend on the ordinary shares equal to that of sorrespond- 
ing period of 1898—namely, 6.65f, or 53 3d p carrying 
forward a balance of £102. 

WESTERN HAVANA.—The report for the year ended June 30th 
states that the gross receipts were £142,220 and the expenses 
£71,487. The working expenses amounted to 50°26 per cent. of the 
gross receipts, as compared with 60°71 in 1897-8. The improve- 
ment wn in the resu of working the line is distinctly 
marked, the more so in view of the unfavourable conditions which 
prevailed during the first two months of the financial year in con- 
sequence of the blockade of Havana. The f £33,011 in 








share 





ch} 


tS 


e 


increase Oo 


the gross receipts was practically obtained in ten months. Further 
extensive works on account of insurrection damages have been 


executed during the year, and the outlay, amounting to £10,360, 
has been charged to the reserve account. The net profit for the 
year, after providing for the interim dividend of 4s per share, 
service of rtgage debentures, renewal and casualty fund, depre- 
ciation of steres, taxes, &c., amounts to £26,932, out of which the 
board recommends a balance dividend of 8s per share, tax free, 
making 6 per cent. for the year on the ordinary share capital, 
leaving a balance of £2,932 to be carried forward. 
BANKING COMPANIES. 

COX AND CO.—The balance-sheet dated October 9, 1899, shows 
current and deposit accounts, £2,979,205; circular notes, £1,030; 
capital and reserve, £400,000; total, £3,380,235. Consols, 23 per 
cent., £700,000, at 95, £665,000 ; other stocks, £502,950; advances 
to customers, £1,361,839; bill discounted, £300; cash and call, 
£718,049 ; freehold bank premises and additions, £132,096; total, 
£3,380,235. 

NORTH OF SCOTLAND.—The report, made up to 30th ultimo, 
states that, including the sum of £2,160 brought from the last 
account, the profits for the year, after providing for bad and 
doubtful debts, amount to £48,931, which the directors have appro- 
priated as follows, viz.:—In payment of a dividend at the rate of 
8} per cent. per annum on May 5th last, £17,500; to pay a divi- 
dend at the rate of 8? per cent. per annum on 3rd proximo, 
£17,500 (both free from income-tax); in reduction of heritable 
property account, £1,000; to credit of reserved fund, £10,000; 
leaving to be carried to next account £2,931. By the addition 
above mentioned the amount of the reserved fund is £135,000. 


MISCELLANEOUS COMPANIES 

BLACKPOOL TOWER.—The report for the year ended September 
50th states that the net receipts on revenue account amounted to 
£24,395, and that there has also been received for premiums on 
shares allotted during the year the net sum of £3,909, to which 
must be added £283, the balance brought forward, making a total 
of £28,587. After deducting intcrest on debentures, and £8,904 for 
depreciation, the directors recommend a dividend at the rate of 6 
per cent. per annum on the preferred ordinary and upon the 
ordinary shares (free of income-tax); balance to go forward, £471. 

BRAZILIAN SUBMARINE TELEGRAPH.—The report for the half- 
year ended June 30th states that the revenue amounted to 
£119,360, and the expenses to £21,999. After providing for 
debenture interest, sinking fund, and income-tax, there remains a 
balance of £92,435. To this is added £15,801 brought forward, 
making a total of £108,236. Further expenses in connection with 
closer working union with the Western and Brazilian Telegraph 
Company, Limited, and the London Platino-Brazilian Telegraph 
Company, Limited, £635, and a quarterly interim dividend, 
amounting to £30,899, have been paid, and £20,000 transferred to 
reserve. ‘The directors recommend a final dividend of 3s per share, 
making 6 per cent. for the year, and a bonus of 2s per share, both 
.ax free, leaving a balance of £5,063 to be carried forward. Share- 
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BANK STATEMENTS. 
The following statement shows the position at the end of September of banks which issue monthly ani 


quarterly staternents of accounts :— 





Liabili- | Deposit | |Caah Moesh at Disco’nts |, 
ties to | and Cur- | Miscel- wae harp ‘Call and Invest-| where my Miscel- | Torau 
Share- | rent Ac- | laneous, omen s ok ai Short | ments. | stated oans, | laneous.| ASSET %. 
holders. jcounts, &c. va Eng., &c,| Notice. | separately | 
£ £ & & & £ aa 4 S & FS 
Bolitho, Williams, &c.. 592,000 5,688,599 a 6,280,599, 755,577 2,068,637 3,393,275 63,110 6,280,599 
Capital and Counties .1,750,000 20,805,087 931,726 23,486,813 2,503,635 3,205,861 4,833,700 os 11,567 526 1,376,091 23,486,813 
Liverpool Union .... 1,016,165. 3,016,914 440,626 4,473,705 598693 .. 212,500 a 3,590,037 72,475 4,473,705 
OS rrr eee 3,500,000 41,350,278 457,6C9 45,307,887, 5,284,694 4,375,639 8,702,047 4,756,477 20,823,146 1,365,885 45,307,888 
| London & County .. 3,578,000 44,717,984 1,283,886 49,579,870 5,861,243 3,215,971 10414814 11,897,305 16,488,630 1,701,907,49,579,870 
London and S.-Westn. 1,460,000 10,600,955 305,286 12,366,241) 1,202,009 334,950 3,333,609 =e 7,495,243 430 12,366,241 
London & W’stminst’r 4,400,000 25,753,642 1,016,988 31,170,630 4,453,847 4,856,130 4,105,000 — 15,278,284 2,477,369 31,170,630 
Lond. City & Midland 4,586,059 32,938,762 1,784,762 39,309,583 4,499,911 4.426.169 5,884,052 3,815,493 18,144,301 2,539,657 39,309,583 
London Joint-Stock 3,000,000 19,123,520 1,964,686 24,088,206 2,596,525 with dis. 3,282,868 “a 15,856,880 2,351,933 24,088,206 
MINS 55:5 caer ans-c 1,969,939 10,420,484 1,352,066 13.742,489) 1,390,481 ; 1,301,001 3,689,326 7,561,681 13,742,489 
Nat. Prov. Bk. of Eng.5,150,000 50,043,350 317,145 55,510,495 6,625,924 3,751,949 17064305 na 28,068,317 .. 55,510,495 
North and 8. Wales.. 1,000,000 8,899,257 583,483 10,282,740 2,251,735 1,585,749 5,829,233 616,023 10,282,740 
Pares’s Leicestershire 525,000 1,981,485 21,540 2,528,025! 420,983 320,433 a 1,741,192 45,417 2,528,025 
Parr’s ........+.+---/2,828,400 24,582,568 2,099,248 29,510,016 3,340,438 6,210,996 3,050,816 2.217.919 12,286,857 2,402,990:29,510,016 
senate Dimsdale ... 611,856 4,760,115 235,217 5,607,189 660,441 903,550 878,481 617,252 2,223,694 323,770 5,607,188 
Stamford, Spalding, & 
ON. Sha so kes 412,590 3,000,968 38,887 3,452,445 238,038 132,741 549,854 148,009 2,292,967 90,836 3,452,445 
Union of London....'2,555,000 15,866,329 3,507,870 21,929,199 2,875,021 2,392,600 2,948,510 ‘ 10,003,902 3,709,166 21,929,199 
Williams, Deacon.... 1,525,000 12,448,008 $50,778 14,325,786, 1,737,296 1,811,521 2,015,307 1,970,257 6,147,424 641,98114,323,786 












holders in the Western and Brazilian Telegraph Company, Limited, 
having sold to this company about 95 per cent. of the share capital 
of the former company, steps are being taken to acquire the | 
remaining interest. 

COLONIAL GAS ASSOCIATION.—The report for the twelve months 
to June 30th shows a profit of £3,809, from which amount £946 
was paid in April as an interim dividend, and after providing for 
interest on debentures, &c., there remains a balance, including the 
amount brought forward, of £2,437. The directors recommend a 
dividend for the half-year ended June 30th at the rate of 4 per cent. | 
per annum, tax free (making 3} per cent. for the year), and the 
transferring of £500 to reserve, leaving £421 to be carried forward. 

CASTNER KELLNER ALKALI.—The directors have declared an 
interim dividend on tle ordinary shares of the company for the six 
mouths ending September 30th at the rate of 8 percent. per 
annum, payable on November Ist. 

D. AND W. MURRAY.—The directors have (after carrying 10 per | 
cent. to the reserve fund), declared a dividend on the ordinary 
shares at the rate of 4} per cent. for the six months ending July 19, 
1899, making with the interim dividend already paid 8 per cent. 
per annum for the year. Balance of profit carried forward, £9,625. 

DEBENTURE SECURITIES INVESTMENT.—The interim report 
for the half-year enued September 30th states that out of the | 
income and profits the directors will pay dividends of 4 per cent. | 
per annam on the preferred stock and 6 per cent. per annum on the 
ordinary stock, and carry £3,200 to reserve, raising that fund in 
four and a-half years to £55,400. A careful valuation of the 
securities on September 30th shows a total of £473,591, as against 
the cost price of £478,082, giving a depreciation approximately of 
1 per cent., or, taking into account the reserve, there is a surplus 
above the capital of £50,908. | 


GENERAL STEAM NAVIGATION.—The report for the half-year 
ended June 30th last states that the accounts show a profit of | 
£15,421, making, with £825 brought forward from 1898, £16,247 
available for disposa). The directors have appropriated £8,883 to | 
pay the dividend at the rate of 5 per cent. per annum on both 
classes of preference shares, and £5,000 to depreciation, leaving 
£2,364 to be carried forward to the next account. Debentures | 
amounting in all to £3,800 have been paid off during the six | 
months. 


HOTEL CECIL.—The report for the year ended August 31st last | 





states that the business of the company during the past year has 
been satisfactory, especially taking into consideration the increasing 
competition in London. The net profits for the year, after charging | 
£8,057 for general repairs and renewals and adding £6,000 to the 
depreciation account (which now stands at £20,110), amount to 
£31,884, which, with £6,463 brought forward from last year's | 
account, shows an amount available for distribution of £38,347. 
The directcrs recommend that this amount be appropriated as 
follows :—Dividend of 6 per cent. upon the preference shares, 
£21,000; dividend of 2 per cent. upon the ordinary shares, £7,000; 
and to carry forward to next year’s account £10,347. 

JOSEPH OWEN AND SONS.—The report for the period of eight | 
months since the incorporation of the company states that there is | 
an available balance of profits amounting to £6,132. The directors | 
recommend a dividend on the ordinary shares, which will absorb | 
£4,800, and that the balance be carried forward to the credit of 
next account. A sum of £3,067, being a proportion of the profits 
for the period from June 30th, was applied in writing down 
machinery and plant, in additjon to the amount provided for in 
the depreciation account. 

KETTNER 8.—The report for the period from September 25, 1898, 
to the Ist inst. states that the profit and loss account, after deduct- 
ing managerial expenses, shows a net profit of £3,520, and allowing 
£1,372 for interest on debentures, a balance remains of £2,148. To 
this must be added the balance of £185 brought forward from last | 
year, and the result, £2,333, represents the amount available for | 
dividend, &c. The directors now recommend the appropriation of 
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| forward, makes a total of £14,388 available for distribution. 


£150 to the reduction of preliminary expenses account and the pay- 
ment of adividend of 44 per cent., leaving a balance of £101 to be 
carried forward. 

LIVERPOOL AND NORTH WALES STEAMSHIP.—The report for 
the year ended 10th inst. states that after deducting £4,694 for 
depreciation the amount of profit available for dividend and other 
purposes is £6,371, out of which the directors recommend a 
dividend of 6 per cent. per annum, free of income-tax, leaving a 
balance of £2,549 to be carried forward. 

LONDON AND GLOBE FINANCE.—The directors announce thay 
the balance to the credit of the profit and loss account is £504,497. 
Last year the balance to be dealt with (after providing a reserve 
against possible depreciation) was £489,679, which, however, covered 
a period of eighteen months. Out of the available profit to be 


| dealt with at the present time, the directors recommend that a 
| dividend of 10 per cent. be declared, which, taking int» account the 


period covered, is at the same rate as last year. This dividend will 
absorb £200,000, leaving £304,497 to be carried forward. The 
directors propose to limit future dividends to 10 per cent. per 
annum, any additional distribution that may be made from time to 
time to be by way of bonus. Lord Loch retires from the board, and 
does not desire to be re-elected. 

MISSOURI LAND AND LIVE STOCK.—The report for the year 
ended June 30th states that the balance at the credit of profit 
and loss account, after providing for probable loss on the collection 
of instalments due by land purchasers, is £9,820, out of which the 
directors recommend that there be forthwith paid to shareholders 
a dividend at the rate of 24 per cent., and a bonus at the like rate, 
in all 5 per cent., which will absorb £4,500, and that there be 
carried to the suspense account £5,000, raising that fund to £7,500. 
This will leave a balance ot £320, which the directors recommend 
should be carried forward. The land sales amounted to 26,324.03 


acres, at a total price of £22,750, being on an average $4.21 
per acre. 
MONTEVIDEO TELEPHONE.—The report for the year ended July 


3lst shows a net profit of £8,227, after providing for working 
expenses in Montevideo and London and writing off amounts for 
bad debts, depreciation of stock of materials at Montevideo, and 
office furniture. To this amount should be added £2,603 brought 
forward, leaving an available balance of £10,830. The directors 
propose to transfer £2,500 to reserve, and recommend a dividend 
at the rate of 24 per cent. per annum on the ordinary share 
capital, £2,258 being carried forward. 

METROPOLITAN INDUSTRIAL DWELLINGS.—The report for the 
year ended September 25th states that the gross revenue has been 
£25,613, and the net profit £10,102, which, with £4,236 ——— 

he 
interim dividends paid in April absorbed £4,350, and the directors 
now recommend a further dividend for the half-year ended Sep- 
tember 25th at the rate of 5 per cent. per annum (less tax) on 
the ordinary shares, making 5 per cent. for the year, carrying 


| forward £5,688. 


NEW PREMIER CYCLE.—In their annual report the directors 


| state the result of the past year’s working is disappointing to them. 


After payment of all working expenses, directors’ fees, and income- 
tax, the net profit is £15,131. This, added to the balance from 
last year, makes £25,713 to be dealt with. Out of this amount the 
interest on the debentures has been paid, and the dividend on the 
preference shares for the six months ended December 31, 1898, and 
June 30, 1899, has been distributed. After these payments there 
will be a balance of £3,963 to be carried forward. The directors are 
unable to recommend the payment of any dividend on the ordinary 
shares. The causes which have led to the reduced profit on the last 
year arise chiefly from excessive competition, resulting in decreased 
sales and lower prices in the trade both here and abroad. 

NORTH BORNEO TRADING.—The report for a period of eighteen 
months ended December 31st last, to be presented at the meeting 
to be held in London on 30th inst., states that the reconstruction 
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carry forward. 


of tl mpany has been successfully carried through, and all the | 
shares in respect of the issued capital of the old company have now 

been allotted. The company is ‘now in a pr ah anrnins condition, 
the gross profit on the trading having amounted to £2,694 for the | 
period. The amount has been reduced by the London expenses, | 


and the amount, £712, set aside as a reserve to meet depreciation | 
| ciation and gene 


f plant and buildings, to £1,286, which the directors pr 


ypose to 


PATERSON, LAING, AND DR a (LONDON AND MELBOURNE) 


f ; 


The report for the year ending July 31, 1899, states that the 
directors have purchased the an known and old established busi- 
ness of Lark, Sons, and C 


, Limited, of Sydney, as well as that of 
Messrs R. Lewis and Sons, Hobart, both of which they believe will | 
prove valuable acquisitions to the company. The profits of the 


company amount to £29,837. After the payment of the interest on 
debenture stock, interim dividends on the preference and ordinary 


shares, and providing for the directors’ and auditors’ fees, there is a 
balance of £15,635 available for distribution. The directors recom- 
mend a final dividend at the rate of 7 per cent. ee annum b 
declared upon the ordinary shares, which will absorb £4,375. Th 
have also decided ¢ place the sum of £5,000 to the reserve fi ad. 
which will then amount to £7,000, and carry forward £2,752. Now 
that Federation of the colonies may be looked upon as an accom 
plished fact, the directors have every confidence that the company 
will share in the general prosperity of Australasia. 

ROYAL MAIL STEAM PACKET. The report states that the 
accounts for the half-year ended June 30th show an improvement 
upon those of the first half of 1898, but, as the expenses—chiefly | 
under coals, port charges, and general service and stations—have | 


also increased, the surplus, £106,666, on the present revevue 
account is much th me as at June last year. The extra 
expenditure is due to about 12,000 additional miles run, to the 
higher price of coals, to the charges inseparable from calling at 


extra ports, and more frequently at others, and to the rise in 
exchange in South America. The increased — from traffic | 
are, therefore, the more gratifying as they have met those expenses 
as well as the diminution of £2,700 in the postal service earning 
when compared with those in 1898, which included a sealed 
receipt under the latter head. Out of the surplus, the directors | 
have transferred to the repair and renewal account £35,000, and to 
the insurance account £235,850, and have written off for deprecia- 





tion of the fleet £40,000: in each case similar to the appropria- 
tions last year for the corresponding period. The debit against the | 
t fo 


insurance a losses is only £356, and after transferring to 
the repair and re anal account the £3, 000 already mentioned, and | 
maintaining the reserve at £250, 000, there remains £23,373. Out 
of this balance the directors reeommend a dividend of | 
£1 10s per share, free of income tax. 

ROYAL NIGER COMPANY (CHARTERED AND LIMITED).—A | 
special circular is issued to the shareholders, stating that a noti 
the fourth and last of the ge Sealed meetings referred to in the last | 
annual report, will be held on Friday, October 27th. The business 
relates to the distribution in respect of the moneys to be received | 
from Her Majesty's Government within one month after the actual 
revocation of the company’s charter. The council wish to remind 
the shareholders that, apart from the sum of £300,000 sanctioned 
by Parliament for the redemption of the Niger Government stock, 
there is a sum of £ £565, 000 to be paid to the company. Of this sum | 
£115,000 will be in payment for stations, plant, ships, &c., to be | 
taken over from the company. The council would point out that 
they cannot make any proposal in regard to this sum of £115,000 | 
until it is known to what extent it will be necessary to replace the 
assets handed over. But as regards the balance of £450,000, the | 
council are of opinion that it should be divided as early as practic- 
able after it is received. On taking legal advice, they have been 
recommended that they 
interim dividend, under Article 81 of the articles of association. 
But they consider that, in a matter of this magnitude, and asa 
general meeting has to be convened for other purposes, they should, 
while adopting this recommendation, obtain the formal approval of 
the shareholders. The following resolution will, therefore, be sub- 
mitted to the meeting: That this meeting 
proposed declaration of a special interim dividend, payable on such 
date as the council may determine, in respect of moneys to be 
received from Her Majesty’s Goverment, of £1 16s per share on the 
shares £2 paid, and £9 per share on the fully paid shares.’ The 
council think it well to mention that they propose to declare, 
payable in December, the usual half-yearly interim dividend of 3 
per cent. 


should make the proposed division as an | 


hereby approves the | 
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| leaving £1,422 to be carried forward. 


| shares in the Braz 
| it is now proposed to liqu 





RUDGE-WHITWORTH.—The report for the year ended August 
Slst states that, after providing for debenture interest, directors’ 
fees, depreciation, and reserves for bad and doubtful debts, the net 
profit is £20,673, making, with £7,330 brougltt forward a total of 
£28,003. The directors recommend a dividend at the rate of 10 per 
cent. per nee. tax free, on the ordinary shares for the year; 
£5,000 is plac ed to reserve, raising the same to £30,000, and £8,690 
is carried forward. The directors. ‘have given notice for the redemp- 
tion of the second series of debentures, amounting to £14,500, 
which will be paid off on January 1, 1900. 

SCOTTISH TRUST AND LOAN OF CEYLON.—The report for the 


year ended August 31st last states that the balance at the credit 


of profit and loss account is £7,065, and the directors propose to 
pay a dividend of 5 per cent. per annum, free of income-tax (two 
and a-half per cent. of this was paid as an interim dividend at 
Whit-Sunday, 1899), £2,250; to pay bonus of 5 per cent., free of 
income-tax, £2,250; and to transfer to reserve fund £1,000, leaving 
£1,565 to be carried forward to next account. 

SANTA ELENA NITRATE.—The report for the year to June 30th 
shows a profit of £208, which, with £1,548 brought forward, makes 
a total of £1,756, which the directors propose to carry forward. 
The loan of £653 outstanding last year has been paid off. 



























‘October 21, 1829 


SIR CHRISTOPHER FURNESS, WESTGARTH, AND C0.—The 


report for the year ended August 26th last states that the pr 


LQ 





t on 
manufacture amounts to £21,480, to which must be added the 
unappropriated balance of profits t» August 27, 1898, £247, making 
a total of £21,728. The directors propose a dividend on the ordi- 
nary shares at 6 per cent. per annum; to reserve account for depre- 
ral purposes, £1 10,009 : to b arried forward, £382 
J 


A 


SOUTH AUSTRALIAN LAND MORTGAGE AND AGENCY. 


report for the year ended June 30th last states that the balance 
sheet, after pro iding for bad and doubtful debts (£285) and 
writing off £1,553 for realised losses on certain properties, shows a 


net profit for the year of £11,424, which, added to the balance of 


£15,226 brought from the previous year, makes a total of £26,650 
carried forward. The outlook in the Australian colonies ears 
more enceuraging. For more than a year past no deben ires have 
been renewed or fresh money accepted The debentu issued 
now stands at £412,561. The direcuors have appointed Mr 


Herbert Knatchbull-Hugessen on the board 


WESTERN AND BRAZILIAN TELEGRAPH.—The report for the 


AU! 


| half-year ended June 30th states that the total earnings amounted 
to £56,494, showing a decrease of £6,198; and the working ex- 


penses to £45,730, as against £43,179. Including the amount 
brought forward and the dividend receivable upon the shares held 


| in the “ Platino ” Company. and after providing for income-tax, 


the credit balance is £30,001, from which has been deducted 
£8,020 for interest on debentures and debenture stock, and £1,079 
has been placed to debenture stock redemption fund, leaving a 
balance of £20,902. The directors recommend the payment of 4s 
per share, free of tax, for the half-year on the ordinary shares, 
Shareholders representing 
about 95 per cent. of the capital having exchanged their = ares for 
‘ilian Submarine Telegraph Company, Limited, 
idate the Western and Brazilian Telegraph 
Company. 
WILSONS AND CLYDE COAL.—The dir 


dividend of 25 per cent., writing off £20,000 


have declared a 
£10,009 for con- 


tingencies—and carrying forward £10,000. At this time last year 
the dividend was 174 per a carrying forward a balance of 


£7,077 and writing off £12,228 for depreciation. 


MINING COMPANIES 


ANCHOR TIN MINE.—The report of the directors for the year 
ended June 30th states that the amount received f sales of tin 
ore during the year is £7,983, and the loss on the year’s working 
amounts to £1,191, but it must be pointed out that the whole of 


the year’s establishment and other expenses, bo 


{ in Tasmania and 
England (including a sum of £901 for debenture inter 


, has been 





charged to profit and loss account, although some portion might 
reasonably have been debited to capital account, in view of the fact 
| that it was not until December last that No. 1 battery was properly 
ready for work and No. 2 not until April. As, however, any 
division would necessarily have been arbitrary tl directors 
resolved to charge the whole amount to revenue. The directors 


are very pleased to say that since they remitted £409 on September 
50th last year they have not been called upon to send any money 
out to Tasmania. They consider “that the result of the year’s 
operations is satisfactory, taking into 


col t rmous 
= ficulties that have had to be encountered; and that, having 
gard to the ascertained low cost of treatment and the present 
mA » « of tin , they are justified in anticipating that they will be able 
to declare a dividend at or before the next annual meeting.” 
BAYLEY’S UNITED.—The directors state that the profits now 
available fully justify the commencement of dividends. It has, 
however, been decided in the first place to call up the outstanding 
liability of 6d per share on the partly-paid shares, and to devote 
part of the present available profits in payment of the call. The 
board has, therefore, resolved to make a call of 6d per share, pay- 
able on November 18th, and to declare an interim dividend of ls 
pe r share (20 per cent.), tax free, payable on November 20th. Of 
he dividend of 1s per share, 6d per share will, therefore, be pay- 
able in cash on the partly-paid shares, the balance of 6d per share 
being retained by the company in satisfaction of the call. 
BRILLIANT BLOCK.—The report for the half-year ended July 19th 
last states that the stone crushed during the half- year has been 
obtained from the backs of No. 10 and No. 9e as t levels, and from 
the back and bottom of No. 8 west on the footwall vein. The ground 
opened during the half-year has been 449 ft. in levels, 32 ft. in cross- 
cuts, and 88 ft.in winzes. During the half-year comprised in the 
accounts 1,963 tons of quartz have been crushed for a yield of 633 
ozs 2dwts 12 grs of smelted gold, averaging 6 dwits 10 grs per ton, 
and realising £2,029. 
JUMPER’S GOLD.—The report for the year ended July Slst 


| states that the profit on mining operations for the twelve months 


| amounted to £82,879, which is equal to 12s 


a eae 


0:454d per ton milled, 
and the amount standing to the credit of profit and loss account is 
£81,216. Two dividends were declared during the year, in all equal 
to 75 per cent., and £22,215 was expended on mine development, 
and £20,655 written off for ore mined. The amount now standing 
to the debit of development account is £15,389. 

MONTANA.—-The report for the half-year ended June 30th shows a 
net profit of £10,870, making, with the amount brought forward, a 
total of £41,115. The dividend of 6d per share paid in April 
absorbed £16,428, leaving a balance to be carried forward of £24,687. 

SULPHIDE CORPORATION. During the four weeks ending 
September 25th 15,814 tons of ore were milled at the Central 
mine, yielding 3,753 tons of concentrates. At Cockle Creek during 
the same period 2,452 tons of concentrates, 37 tons of residues, and 
498 tons of purchased ore were smetted, yielding 1,465 tons of 
silver lead bullion, containing 82,040 ounces silver and 900 ounces 
gold. 
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Salisbury........ rately Keeton hie 6706) 4357) 2112 li 1907 1 8005 
Simmer and Jack.............. ...| 45160! 35302! 22460 6 18178 10 75920 
South Randfontein............... 7920| 6600' 5067 18 4047 0 17009 
SD sbvcccocbboescdec cseewes 2100' 1507 947 4 746 19 3133 
aoe n daute nds scleeeiea 8700, 8709} 5129 11 4352 14 18177 
Van Ryn Gold Mines..............| 19432) 13580} 8963 17 7359 5 30908 
Village Main Reef ........ .....| 15600) 12420) 13659 9 11740 3 49508 
Wemmer Dabieebencakd chee’ 853C|} 5000: 7965 9 7044 17 29611 


October 21, 1899. | 





South African Republic, compiled by the Chamber of Mines, 











| August. 18939 ; 
Yield from all Sources. 
| 
20 ‘ 
Company. oa Equivalent 
| oe Bullion.| in Fine oe 
2 Gold. alae, 
} 

W itwatersrand- Ozs.dwt.| Ozs. dwt. £ 
Angelo Se piaitas sie Radha Sates Bea ee re 15128 10584 11654 19 10092 11 42959 
Aurora West United ............. 5678 4680 208214, 1693 6 7133 
Block B Langlaagte Estate........ 7997| 5400 2503 9} 1944 0 8160 
PE e545 Sekt hesesesUnceeeease 6242) 6242! 7887 17 6704 6 27950 
ED BPE a osha se uusesseceseswes 6680, 4894 3420 7 2906 10 12207 
Chimes Exploration ............. 4211' 6120 1426 10 1181 O 4950 
City and Suburban................ 21000, 16347 13500 0 12063 15 50791 
Consoli lated Main Es 6302 6302 3193 7 2842 3 11937 
Crown Deep ..........0. iebeeneae 25138 17630, 1192) 13 10203 3 42677 
Feet MAGE . -n0ss 006s as 18401 14928 1340415 31511 13 47950 
Driefontein Consolidated ........ 15126 11764, 8815 18 7686 14 352718 
Durban Roodepoort .............-. 10300 7135 6964 4 6259 ll 26233 
Durban Roodepoort Deep ........ 8927 6176, 5826 7 5286 5 22074 
Nn. COLOR. cc.n eneies ainaasie’ 10867 7840! 12808 €| 11144 15 46060 
PD SPD sce ba<e vavcchaceeoss 10020 6720) 10033 15) 8709 1 35422 
SS A Serre 8580, 6700; 4730 7 4143 19 17273 
Re sv ocusévne akan 24909 17640) 14913 4 12975 2 54339 
Geldenhuis Estate ...........0..-. 19133, 12437, 11458 1] 9871 16 41583 
Geldenhuis Main Reef............ 2825, 2250 1099 6 959 0 4033 
Ginsberg... ....ccccccccccccccscces-| 6099, S090) 3337 15 2602 19 12190 
Ps <teugwea< ene shea ewse 18400 12800 7486 : 62359 16 26130 
Glen Deep .............2..+-.-00--| 25900, 21000} 9431 12 8402 3 35153 
Grey’s Mynpacht ...........-++++--| 2696 2325) 423 4 379 12 1585 
ON d. 6t. 5 .ccubeaeewe 11295 7975, 8375 4 7361 10 30919 
Johannesburg Pioneer ............ $283 2300, 3291 19 2807 9 11071 
DL corchoed enocesdsdvansadns 6470 4117 2499 3 2227 10 9348 
SEN 504 subebepsatsoccuscuceuss 12300 8013 4631 13 4134 4 17280 
PeMMOTS DOSD 2000-022. scccccceses 15889 10720 8885 2 7934 1 33060 
errr 11530 9345 5814 16 4824 1 20157 
NOE WEES occ cccccccccescees 8345 4291 2947 1 2515 14 10518 
Langlaacte Deep.............e00. 16784 13120 8128 19 7076 0 29507 
Langlaagte Estate ............ .., 24580 15300 9870 16 7749 O 32549 
Langlaagte Star ....... sire wee 6210 6720 2277 5 1805 0 7585 
May Consolidated ................ 15450, 10500, 9664 11 7900 0 32982 
Meyer and Charlton .............| 9970) 7053) 5451 2 4434 1 18518 
Minerva Tailings Syndicate ...... i 2400, 511 13 365 0 1535 
SOD oS i cewawebeteee punt 13629 10335; 6862 4 6054 14 25765 
New Creesus iE. G.. eer ae ben 8214 5600) 2928 0 2611 14 10969 
New Goch Gold Mines ............| 9300) 5719) 4957 5 3969 8 16460 
DEE ccttenser cones cccccee, Gam) 70G5| SO37 1 4981 17 20810 
New Kleinfontein ................ 15368 10479 6809 6 5730 14 24136 
New Modderfontein .............. 8500 6056) 4213 4 5708 14 15577 
Is wan 's cenininesaews ..| 22373 15000, 10886 2 9038 17 | 37953 
SET MEAOCIOMOGER, 6 in cc cccsccvcccesas 4924) 3860) 2510 0 2204 13 9094 
IE “wou Gcuesscseeseene ren 4227; 3600} 1569 19 1379 16 5795 
i ce ueheaeseeseaktbebencnesn SE S670) 3793 5 3195 18 13248 
Nigel Deep Seog canehirie 2930; 2155 2485 15 2032 9 8745 
Nourse Deep...........+.-.+-+e..| 13000] 8667) 7669 9| 6830 9 28478 
ER A vc ab nane be aeeeeres 6275| 4690) 2882 0 2475 0 10333 
Porges Randfontein ......... ...| 8640) 6862} 4055 5 3251 0 13658 
Princess Estate ..... kan mabtents os 6652) 4983 3147 8 2648 O 11077 
en @ A . .ccuceseeskeecus 7013; 5656 3492 5 3059 10 12697 
CEE noc cn caueimuhenateaeane 18642! 13352 17616 5 15457 8 64724 
Robinson Deep .......sccccceces 14935; 10152 9636 0 7571 3 31796 
Robinson Randfontein ......... ee 8294 5956, 4157 14 3294 0 13835 
Roodepoort Central Deep .. ..| 7791) 4745 2984 5 2555 19 10589 
Roodepoort United Main Reef ....| 7835} 5515 4942 1 4208 9 17750 
ED UEOD cavcsdbbccbsnene 1993; 1263 800 0 6335 0 2663 
I  scbeceneednnh oe ke eeene 28200 23260; 17024 1é 14061 16 58825 


eo, 5677; 3953} 1597 4 1245 10 5230 


West Rand Central... ...cecccessss 2508, 1940 1585 10 1267 


0 5325 
RE See 5096; 4050; 1301 9 1128 4 4710 
Witwatersrand bp inktnaawewees 16000 10540, 6582 3 5771 6 24255 
Wolhuter Gold Mines ........... 13550, 10980: 5824 12 5145 0 21609 
i) WWosskueugasesusbene 4568 3654 2367 0 1966 0 
York ; eae Someone 5122; 3510, 1927 13 1509 6 

ee of 0 


447 8 372 


8258 
6210 
1565 


Banks per other sources 








. Witwatersrand Totals ...... .|812169|599937 459709 18} 39202215 1642025 
syden burs 
Glynn’s Lydenburg.............. 2076} 1334 1789 1640 
a 1539 721 1 


0 6720 
C 
Lockhart’s P. & D. Syndicate... 149 72 7 57 
U 
0 
2 


5080 
240 
2160 
25402 
420 


Lisbon Berlyn ...... .......- ...| 2907 
EE vince oweeucith ns na 1211! 1500 675 
Transvaal Gold Mining Estates 11513 6944) 6795 

a5 oo | Oe 


513 
| 6136 
| 100 


Banks per other sources 
De Kaap 

Barrett Gold Mining Co......... 72; .. | 1017 

moodie’s Fortuns. ....0.0.csccees mn 6s 130 

EE. UliS 9 bb tbyesewiscbateees 11000; 6050 5834 

MN ROW ssa nddesccnttonveeesss 1296; .. 775 

NE a nes nhs Sa OS 788 710 423 1575 

Banks per other sources ......... +» os 285 1 1000 
Klerksdorp 

IS \. csi osuwiunadsovcee 8769 7998 2558 11 1934 14 7932 

Banks from other districts ...... oe es 379 0 315 0 1326 


892 
123 
5271 
624 
375 
} 240 


3750 
520 
22132 
2625 


NHROOCOS 
ecooroo ooCoOor°e 


~~ 





CA UNOS 6 cava ducccssons 856233 624473482109 2 410965 1 1720907 
WITWATERSRAND SUMMARY. GENERAL SUMMARY. 
Value. 
Value. Ozs. dwts. 

From— Ozs. dwts. £ Witwatersr’nd 459,709 18 .. 1,642,025 
En ts 291,318 7 ..1,071,206 | Lydenburg .. 10996 9 .. 38,022 
Concentrates,éc. 9,939 14 .. 33,995) DeKaap .... 8465 4 .. 31,602 
Tailings...... 147,438 3 .. 498,378 | Klerksdorp .. 2,558 11 .. 7,932 
SS ae 10,566 6 .. 36,883 | Banksfrom other 
Banks ...... 447 8 .. 1,565 districts.... smo 0 tw. 1,326 


949 








Total .... 459,709 18 .. 1,642,025 Grand total 478,493 10 .. 1,720,907 

NEW BULTFONTEIN.—Production of diamonds for fortnight 
ended 11th inst., 2,750 carats. : 

TRANSVAAL MINES. —Cable information has been received via 
Delagoa Bay that the Robinson, Bonanza, and Crown Reef Com- 
panies stopped working on the 12th inst., the 'l'ransvaal Govern- 
ment taking forcible possession on the 13th, intending to restart 


$$ 
—$ er 


THE ECONOMIST. 


SOUTH AFRICAN GOLD PRODUCTION.—The following information | and using companies’ credit against liabilities. 
is extracted from the monthly analysis of gold production in the | Consul warmly supported strong protest that working the mines 


1505 


French Vice- 





was not in the interests of shareholders, as the mines must suffer 
on account of incapable workmen and probable gold thefts. Mr 


| Andrew Moir informs us that none of the Witwatersrand mines, of 


which he is London secretary, are now being worked for account 
of the shareholders. The following are the mines in question :— 
3onanza, Limited: Crown Deep, Limited; Crown Reef Gold 
Mining Company, Limited; Ferreira Deep, Limited; Ferreira 
sold Mining Company, Limited; Geldenhuis Deep, Limited; 
French Rand Gold Mining Company, Limited; Geldenhuis Estate 
and Gold Mining Company, Limited: Glen Deep, Limited; 
Jumpers Deep, Limited; Jumpers Gold Mining Company, Limited ; 
Langlaagte Deep, Limited; Nourse Deep, Limited; Paarl Central 
Gold Mining and Exploration Company, Limited; Robinson Gold 
Mining Company, Limited; Rose Deep, Limited; Windsor Gold 
Mining Company, Limited, &c. 


CRUSHING RETURNS. 














enn Gold Recovered. 
— Se |) ——__—_—} (P) 
MINE. ie i Profit, 
a a ro 2 y 
se aad (V) 
Mill. as Mill.| 36 |Total., Value. 
BS Bs 
Ozs. | £& 

Consolidated Bellingwe ............ 290) .. és oe 204 
Golden Blocks (Taitapu)........... a ee oa oe 237 
Hanraki... ie a 60 ell On aacaeeediad 140| .. es oie 241 
Harbinger (Gippsiand).............. 240) ~~... es ad 134 
EE ¢@ Pte, ooo ost 5 7.4 ces a 6a ws 78 °° 
Lake View Consols ..............--| 35,926) 7,217\ 2,269, 5,693) 5,962)(V) 23,500 
McDonald’s Bonanza ............--| 1,032) .. . is 1,362 
MecDonald....... * Fr og] : . 52 
Myall’s United se cndicnaeniwan aie’ 2,600 2,50 254 337 591 i 
New Zealand Crown.. cipmenewaih: Se ous ‘ ee 3 V) 8,340 
New Zealand Talisman ..........+. 812 V) 2,150 
oR ee 5.460| .. . .- 2,034 
ee os Sagal 850} .. as oe 516 *° 
Royal Oak of Hauraki...........--- 100! .. , ae 137(V) 340 
BEd Ju ckdls oe nw veldw eee 16 158 - ae 
Victory 130 80 





Dhe Cominercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Farmers have made good headway with field work, the dry 
weather, which has been attended by light sts at night, leaving 
the land in prime condition, and autumn wheat sowing has already 
been entered upon. The attendance of buyers at market has been 
confined to 2 moderate compass, and the demand in some directions 
exhibited a marked pause, while supplies showing an increasing 
tendency as regards breadstuffs, holders displayed more anxiety to 
press, with the result that values are generally 6d per qr under 
recent highest points. English wheat has r ved quiet support, 
and prices have ruled decidedly in buyers’ favour where sales were 





passed. On many of the country exchang however, the 
recent improvement has bee. maint tined, this being attri- 
butable to the short quantity coming forward, farmers 
still showing a disposition to withhold ipplies. Foreign 
sorts opened the week with a general tone of firmness, but sub- 


sequently buyers became very reticent, and with rather large sup- 
plies in view, rates depreciated 3d, andin some cases 6d, per quarter, 
business, however, being carried on slowly thereat. Australian and 
also New Zealand wheat participated in the advance, but finally 
the tone was of a subdued nature, and a drop of 6d per qr was 
registered. The flour section, after a very firm opening, became 
dull, in unison with wheat, and in order to effect sale 
to submit to a concession of 3d, and, exceptionally, 6d, per sack 
Australian has been in slow request, previous currencies being 
nominally the same. An extremely quiet tone has proved the 
prevailing feature in the cargo market, and with sellers exercising 
more pressure, lower prices have been established, while the 
demand, even at the reduction, showing no appreciable 
increase, business is of a restricted character. The Clev 

land, 2,500 tons, fa.q., Rosario-Santa Fé, afloat, found 
a buyer at 27s. Fora cargo, October-November steamer, superior 
to f.a.q., Rosario-Santa Fé 28s was required, and 28s 3d for 850 tons; 
ditto, November-December loading, f.a.q., ing quoted 27s to 
278 3d: Ultimately a sailer, 600 tons, superior to t.a.q., October 
November, made 28s, this price being refused for 850 tons ditto, 
November-December. Only a small volume of business has heen 
doing in parcels, and rates have ruled against sellers. N . l 
Northern Spring, October, 30s 3d: November, 29s 9d; afloat, 29s 3d; 
and No. 1 hard Manitoba, November, 30s 9d. The quantity of 
wheat and flour on passage for the United Kingdom is estimated 
at 1,990,000 quarters, as compared with 1,455,000 at corresponding 
period twelve months ago, which brings the total amount afloat 
for the Continent up to 3,410,000 qrs, against 2,565,000 same 
time last year. American shipments of wheat to Europe 
during the past fortnight amount to 845,000 quarters, of which 
some 37,000 are from the Pacific seaboard. [The market for 
malting barley has been easier, excepting for finest samples, 
which is due to free threshings and heavy deliveries. Supplies of 
grinding descriptions do not increase, and with a sustained demand 


s, holders had 
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THE ECONOMIST. 








full rates 
firm, al ithe YY 
the demand, 
Azoff, 
afloat, 


ave been obtained. The cargo department has ruled very 
gh the reserve exhibited by h Ide rs somewhat cu 

usiness in the result being only moderaté 
four opti ms, October-November, sold, 20s 6d; 
at 20s 6d, and afterwards 12,500 qrs, October-November 
shipment, four options, at 20s 9d, with further buyers thereat ; 
sellers asking 20s 104d. 
throughout, and business made extreme ly slow progress, partic eaalty 
towards the final. Flat qualities have shown an easy tendency 
round, however, remaining unchanged. The cargo market for 
this grain has ruled very dull, yellow River Plate kinds 
being fully 3d Jower. 10,000 quarters American mixed 
January-February, sold, 17s 6d, this price being asked f 
10,500 quarters, January-February shipment, from Gulf ports. 
Yellow La Plata, steamers, October-November, — at 17s 6d. 
In parcels, Ame rican mixed, afloat, sold, 17s 6d; 17s 3d; 
October-Novei , 17s 9d to 17s 43d ; November,17s 3d. Odessa, 
afloat, 21s to 21s 14 1. Oats ruled firm at the opening, but after 
wards favoured buyers, while for arrival a very slow tone has pre 
dominated. Beans and peas firmly held. A quiet tone pervaded 
the market to-day, the demand from a small attendance of buyers 
being of a limited character. Only a small business was passed in 
wheat, and rates tending in buyers’ favour, being 6d easier since 
last Monday. Flour, although not quotably altered, meets a slow 
sale, the tendency being, however, weaker. Grinding barley still 
favours holders, the supply being restricted. Oats were in quiet 
support, and prices weaker; while flat maize ruled easier. Wheat 
cargo market remains very slow, and prices tend against holders 
Late last night a sailer, 850 tons superior to f.a.q., Rosario Sante Fé, 
October-November, sold, at 28s net. Maize quiet and again lower. 
17s 44d would be taken for the Castleton steamer, yellow La Plata. 
Steamers mixed American, October-November, sellers, at 18s. 
Mixed American parcels, November, made 17s 3d. Barley dearer ; 
21s was paid for a steamer, four options, October, to cover contract. 
Oats in slow request, and prices easier. 


October, 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended October 14, 1899, and for * Se corresponding week in 
each of the years from 1898 to 1895: 


| Qua ANTITIES Soca. AVERAGE PRICES. 
Wheat. Be usley. Oats. | Wheat. Barley. Oats. 
1899. | ars beb qrs_ bsb} qrs beb es 4a s a se 4a 
Oct. 14..| 63,040 } 191,901 5 18,024 2/ 27 3 27 9 16 5 
7..| 71,152 5} 169,315 2 21,440 1 26 0 28 0 16 5 
Sept. 30. 79,612 4 97,917 7 23,193 0; 2 6! 2611 16 5 
23..| 85,104 1 77,678 6 22,128 0; 25 4 27 4 16 1 
16..| 80,281 1 33,143 7} 19,291 6 25 4 27 1 16 2 
9..; 67,996 1) 17,408 4/ 16195 0) 25 5 26 5 16 6 






SB wccee 73,992 0} 220,632 2 22,685 5 26 6 27 il 16 6 
1897 ......) 53,902 6) 201,158 1/| 14,860 0 31 10 28 3 16 1 
1896 ......) 59,158 2; 215,741 0| 14,288 1 27 10 29 7 15 9 
1895 ...... 51,625 0; 176,991 6| 12,992 6 24 11 25 8 is 5 


The following table estimates the home consumption of wheat 
during the harvest year 1899-1900, contrasted with 1898-9, 1897-8 
and 1896-7 :— 


rtailed | 
. 13,000 ars | 
"13,000 qrs, | 





Che spot inquiry for maize was quiet | 


| ended October 





[Cetober 21, 1849, 


Oct. 14 Oct. lf Oct. 1 Oct Oo 3. Oct. 20, 

s d s a s a s da s s a 

October delivery.. 3 10} .. 3 10} 3103... 3 108 5310} .. 3 10} 
December delivery 3 11 3) Sik... S18... SHR. SS 
February, 1900 »D Ge -s Si... 3 8.. 3 %.. 5S H.. 3 
Ds csactes sce © Owe OS 3 5 4 3 


Contracts for 998,400 centals Am. wheat registered during week 
vo 580,800 a * 


The following account shows the quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the week 
14, 1899, together with the Quantities Imported 
in the corresponding week of the previous year : 


ndon maize ” ” 





—Quantities,—, 
1899 1298. 
Animals living—Oxen, bulls, cows, and cal number 6,564 ‘ 11,122 
Sheep and lambs bs ; 7 2,846 . 15,271 
Swine oi ery ee 2 ‘ oe ee 
| Fresh meat—Beef was : cwts 83.214 ri 66,233 
Mutton ann ; ta ; 87,854 103,267 
Pork .. ; a nidmh eaed'e susie se 16,254 14,693 
Salted or preserved meat :— 
Bacon . thet inneke Gos ot ow 84.807 .. 93,806 
Beef .. “— = ae aee or ” 3,753 . 5,402 
a eee cae : ae 22,693 .. 39,001 
SS ae ; aisie 4 ; sf tien +045 .. 3.230 
Meat unenumerated, salted and [fresh — 9,404 ‘ 6,764 
Meat preserved, otherwise than by salting .... , LSBSS 5,201 
Dairy produce and substitutes :— 
Butter ..... (apa EeeKhesose% ieiawes — 41.146 60,541 
ERE ae eae ” 19.493 18,224 
RNG oats pea e ce wee ted ; 2,001 52,471 
Condensed milk .... ie dik iat Sean ele — 14,122 13,530 
Milk and cream, fresh or preserved, not con 
ae ot a ee eee eee ” 139 75 
i es ae ..great hundrel 449 510 308,545 
Poultry and gan 1e Pe tenia saws value £ 6,781 3,980 
Rabbits, dead (not tinned) ..............-- ; cewts 24,823 18,498 
DD a eiewia's ann'a Secacand ec gene aiaie te alee 41,2 36,196 
Corn, grain, meal, and flour :— 
Reta . crete eis a bab 1,557,090 1,508,300 
Wheat meal and flour .........---.--- 442,090 417,500 
tS Ce De Bees a 378.090 924,000 
tte celievesteccenndon heeweceen tt : sc es 568,900 212,500 
eo a lariacanad a a Sad , ie 40,090 48,600 
Beans Manebadakshean > 52,600 95,600 
Maize or r Indi: NN ceccsanustraa 1,473,100 576,000 
Fruit, raw: 
Apeles ARRS SEV ATIE TASS RECAOEER EES ee bushels 119,948 145,914 
RE ee a es hécans “ 10,25 ' 9,038 
Ne go die Bie mores kien ; ; * 23,15€ , 24,760 
hit. 2c ii etbee changin ak henkawe wees ° es oe oe 
SC UG CLO R ck coreseesoaussek’ ai ke i 6.700. 33,173 
GE cckcnsss ici eRe aes —— SOLS is 31,610 
a ee ~ St2i8 80,961 
Unenumerated ..... ss 50,799. .. 70,473 
ST. tp eaERUREEW Eh Kee eEES eee es bEeS Re wes tons ee, Sa 2,015 
DUC LAL GAEL Ch abn bike in abd own chiteaesewn es cwis +1 ° 2,568 
Vegetables :— 
EN EE EEL RN bushe 92,32 185,322 
OS eee asene ° cwts 6*,054 . 21,886 
Cemummmarated 2... cccvcsssccccscces 7 value £ 24,128 .. 29,694 


| are recorded in certain descriptions of iron and ste 








THE IRON AND COAL TRADES. 


The pressure of work is not perhaps quite so noticeable as it was 
a short time ago, new orders not being so numerous. Still, the 
works, especially those engaged in the production of finished 
material, was very fully employed, and further advances in prices 
). Pig-iron is 


very scarce, and the demand weil maintained. A good business 








1899-1500. 1898-9 1897-8. | 1896-7. | has been done in Glasgow warrants, and to-night’s prices are about 

a : 7 ; roe : | 8d higher than those of a week ago. Cl ing quotations :—Buyers: 

Imports—Wheat (6 weeks to Oct. 7)| 7,277,900, 6,455,700 6,160,006 6,463,600 | 708 74d cash, 70s 114d one month ; sellers: 70s 84d cash, 71s 1d one 

Flour - a 2,757,60C; 2,154,200, 1,737,400, 2,439,400 | month. Stocks in Connal’s Stores (1 hur sday) : Glasgow, 283,007 

- tons ; Middlesbro’, 88,203 tons; hematite, onaee tons. 

be aa j 10,054,700, oa 7,827,400, 8,903,000 | Our Middlesbro’ correspondent, writing on Thursday, says :—The 

sn ending Oct. 14—Wheat....| a oh "ities ioraee ‘aaa position of the pig-iron trade is assuming a critic al state. The 

oe ae Pe ee ae ' ; _"— | demand, notwithstanding the advanced season, and from all parts, 

Total imports, 7 weeks ...... | 12,133,700! 10,535,700, 9,476,300! 10,415,300 | cannot be fully satisfied. This demand is legitimate. Most of our 

Less exports—Wheat .........+++0+. 88,400 15,400 12,600 14,400 | blast furnace establishments are unable to effect any sales for some 

WIOEE osrerveereesesoresovece oe es eee 25,500 40,100! time to come. Hematite pig- iron is especially scarce. Present 

Net imports | 12,009,600: 10,494,200’ 9.438.400. 10,36¢.800 | Prices are, nominally, for Middlesbro’ pig-iron, No. 3, 69s 64 to 70s; 

Add to this the estimated sales of| _ hematite, 77s; Spanish he smatite ore advancing to-day 18s 6d for 
home-grown wheat ...........seee+) 5,689,600 5,135,800: 5,691,900 4,759,100 good Rubio, but little for sal 

200 15.63¢.] 5 13n 209 15,119.90 The Iron and Coal Trades’ Review writes as follows respecting 

Seven weeks’ home supplies ....... ++ | 17,699,200 15,630,100) 15,130,500, 15,119,900 | manufactured iron and steel :—‘ In all departments of tze manu- 

Average price of English wheat, per) s 4 — a i factured iron and steel trades there is unabated and general 

i Gatrcetendn cisterscavernsil ate 2% 6 31 10 27 10 activity. Busily as all the works are now engaged, they cannot 

EES bavcdvievecskbeosvinsaes | 6 3&4 6 l4 7 44 6 5} | keep up with the orders coming to em d, which are accumulating 

aman h denaatis (endian: | heniiaibn, and cannot be disposed of so rapidly; facturers 

yushels ushels. bushels. bushe eS. " ama amie te ae pa 

“Visible supply” in U.S. centres, bush.| 47,289,000) 14,598,000 23,933,000 54,8:8,000 | Would desire, owing in some measure to difficulty of 

Do do = in ewts..' 25,333,400 7,820,300 12,821,000. 29,361,000 | obtaining adequate supplies ot pig. Prices show a strong 

. upward tendency, and Lancashire iron bars being sold 

. 7 - a » . ove ha a auotati a c . 

The London Produce Clearing House, Limited, supply the | from 2s 6d to 5s above the official quotation of £8 15s. 


following :— 
WHEAT QUOTATIONS. 


Basis No.1, Northern spring wheat, Duluth certificate, per 100 
lbs, ex warehouse in London. 


Oct. 14. Oct.18. Oct. 19. Oct. 20 


s 4 s 4a s 4a s 4d s 4a s a 
October delivery.. 6 38 ..6 38 .. 6 28.. 6 1h... 6 1§.. 6 1 
December delivery 6 58 ..6 5h .. 6 49 ° S © 56 Se oe eee 
March deliv’y.,1900 6 6§..6 6h .. 6 53... 6 SB.. 6 58.. 6 Sb 
May delivery, 1900 6 74..6 7 6 6... 6 Sg... 6 6 6 5; 


Maize QUOTATIONS. 


3asis mixed American, sail grade, per 100 lbs, ex warehouse in 
London. 


The great activity in the iron saa steel trades of the United 





States appears to be benefiting this country to some extent, for 
inquiries are now coming in from quarters which were formerly 


almost exclusively supplie d by American firms, who now can do no 
more than cope with the home demand. Prices of steel are 
stiffening, and Lancashire makers have raised their quotation for 
bars to £9 per ton. This is merely a nominal figure, however, no 
business having passed at that price, and the maximum actually 
obtainable ranges from £8 15s to £817s 6d. At the armour-plate mills 
there is a tremendous pressure of work. The make of open-hearth steel 
in Yorkshire seems likely to be greatly increased in the near future, 
several pees of works being reported from that quarter. In 
Middlesbro’ angles have gone up 5s per ton, and | both iron and steel 
kinds are now quoted at £710s. Boiler plates are also 5s dearer, 
steel descriptions standing at £9. Comm yn iron bars are very firm, 
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at £8, and best bars at £8 10s. The demand for steel rails is im- 
proving, and the price is firm at £6 15s per ton.” 

In the coal trade the demand at Newcastle is steady, and prices 
generally firm, Durham coal having been levelled up to the price of 
Northumbrian steam. 
lls per ton free on board, and steam smalls are 7s to 7s 3d per 
ton. Inthe bunker coal trade there is activity, and unscreened 
qualities are lls to 11s 3d per ton free on board. In Lancashire, best 
Wigan Arley averaging 12s 6d to 13s 6d; Pemberton four-foot and 
seconds Arley, lls to 1ls 6d; and common house coal, 10s 6d at the 
pit mouth. 

A Birmingham report states that a good trade is being done in 
that city by merchants with manufacturers and householders, 
and they are taking deliveries as actively as can be obtained 
from the Cannock Chase pits and several other districts. In 
many cases contracts have been made to cover the next six 
months, though some colliery owners stipulate that prices 
must be subject to any further alteration if determined on 
during the winter. For screened coal there is a brisk demand, 
and steam fuel also finds plenty of customers. Merchants are doing 
an active trade in delivery, both in cartloads and bags; the latter 
represent several thousands per week. Prices are firm, with manu- 
facturing fuel at lls to 12s 6d,and best house lumps at 15s 
upwards, delivered. In gas cokes a good trade is recorded. Gas 
and locomotive fuel from distant districts is being put into stock 
at the various gasworks and railway depots. 

The following are the closing prices in South Wales :—Best 
steam coal, 13s 9d to 14s; seconds, 12s 9d to 13s 3d; best dry, 
12s 9d to 13s; seconds, 12s to 12s 3d; special smalls, 8s to 8s 3d; 
best ordinaries, 7s to 7s 6d; and seconds, including drys, from 
6s 94. Best Monmouthshire large coal (Cardiff shipment), 13s to 
13s 3d ; and seconds, lls 9d to 12s. 








THE COTTON TRADE. 
LIVERPOOL, October 19. 
PRICES CURRENT. 
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| tions are partially raised +d per Ib. 


a ; | upwards are reduced +-d to id per lb. 
Best Northumbrian steam coals are quoted | 
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Brazilian quota- 
In Egyptian a moderate 
business has been done, and quotations of “ good fair” brown and 
Peruvian has been in good 
request, and quotations are advanced +d per lb in moderately 
rough and smooth, and 4d per lb in rough, but in consequence of 
the small supply offering the quotations of the last-named are 
nominal. East Indian has been in moderate demand, but the 
market is firm, and quotations are generally advanced 3d to 
3-32d per lb. 

“ Futures.’’—For American the market continues fairly active, and, 
after various fluctuations, prices show an advance of 5-64d to 6-64d 
per lb for near, and 4-64d to 5-64d per lb for the more distant posi- 
tions, as compared with last Thursday’s Circular rates. The fol- 
lowing are the latest transactions in Egyptian—Delivery: F.G.F., 








‘middlin fair,” which is advanced 1-32d per lb. 


| Dec., 5 25-64d; Jan., 5 23-644; March, 5 20-64d, 5 22-64d; June, 


5 24-64d per lb. 

The amount of cotton forwarded this week is 71,549 bales, and 
actually exported 5,481 bales. The decrease of stock this week is 
20,000 bales. The sales amount to 64,380 bales, of which 840 
are on speculation, and 4,550 declared for export. 


MANCHESTER, October 19. 


Our market during the past week has presented a generally firm 
appearance in both cloth and yarn sections, but the amount of 
business put through has been of comparatively small amount. 
The fact is, producers all round are deeply under contract and are 
not huugry for vew business. On the other hand buyers seem to 
be more inclined to wait than enter into fresh engagements. 
Manufacturers of all descriptions of goods may be said to be very 
difficult to deal with, some of course more so than others, but in 
almost every quarter prompt delivery is most difficult to obtain. 
Cops made from American cotton for home consumption are stiff 
at slightly higher rates to-day than at the beginning of the week. 
Spinners, however, continue to do only a moderate business. 
Users of twist and weft seem more inclined to work off old orders 
than enter into fresh commitments for the time being. Shipping 
bundles have been quieter this week, only a retail turnover being 
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1899. 1898. | 40-in, 72 reed, ditto, ditto, 9lbs50zs....|8 3|6 946 9/7 3/8 147 0 
Bales. Bales. | 39-in, 44 reed, Red End Long Cloth, 36 
Imports from Jan. 1 to Oct. 19............ RITORIR ccsoce 2,665,608 | IU. widcicndpniendentinta’ 411/14 O08 4 O14 315 O14 4% 
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Consumption from Jan. 1 to Oct. 19...... 2,597,713 -seee5 2,705,616 | ro 
These figures show :— Bales. | THE WOOL TRADE. 
A Gecrense cf imports compared with the same date last year of ...... 285,800 qe 
A decrease of quantity taken for consumpiion of ..s.s.sccucuiututt, 107900 | The wool markets this week have been entirely devoid of all 
An increase in stock Of......ccsccorcccves aisankeiniais dice ieinenbaauinsnunieainet 173,560 | animation. The neglect to which English wools have been sub- 


In speculation there is an increase of 8,020 bales. 


bales at the corresponding period last year. 

Cotton has been in fair request throughout the week, and pri:es 
have had a hardening tendency ; the quotations generally show an 
advance of 1-32d to 1-16d per lb. 
has been done. Quotations are without change. Forwarded this 
week, 49 American Sea Island. American continues in fair demand 
at hardening rates, and quotations are advanced 4d, except for 






| jected has affected prices, and buyers can now insist upon a con- 

The imports this week have amounted to 57,012 bales, and the | 
quantity of American cotton reported at sea for Great Britain | 
(including cable advices to date) is 222,000 bales, against 323,000 | 


siderable fall in values from those realised a month ago. 

Messrs Chas. Balme and Co. write on the 19th inst. as follows:— 
Although there has been some inquiry for merino wools in 
London, the sales that have been effected since the close of the 
late auctions do not reach any very appreciable quantity, as 


| holders, with the present favourable outlook for this class of 
In Sea Island a limited business | 


produce, are not free sellers. 
clip, however, have changed hands recently at prices fully equal 


A few parcels of Queensland new 


} 
| 
to the highest rates current during the September-October series. 


The slight weakness observable in Bradford, about a fortnight ago, 
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has now disappeared, and the tone of advices from that market, as 
well the different continental centres of consumption, 
distinctly encouraging. The gross arrivals to date for the 
sixth series, which opens on November 28th, are: Australasian, 
30.705 bales: Cape and Natal, 6,332 bales; total, 37,037 bales, of 
which about 4,000 bales Australasian and 3,000 bales South African 
have been forwarded direct to manufacturing districts. 
Our Bradford correspondent, writing on Thursday, says : 
from Australia, where the first wool sales of the new season are now 
progressing, indicate that a very strong tone prevails there, and that 
both German and French buyers are competing very keenly for 
merinos. This has led to a further advance in the continental ter- 
minal markets, but here there is more hesitation. Top makers are 
very firm, and values have again stiffened, the loss which occurred 
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about the middle of the last London series having been fully 
recovered. But the movement is not very pronounced as yet. 
Spinners and manufacturers do not find it quite easy to obtain 











prices equivalent to the advanced cost of the raw material, and they 
buy very sparingly. On the other hand, although the war cannot 
be said to have any serious disturbing effect upon trade, it keeps a 
few orders back, especially in the export yarn trade. Spinners are, 
however, very busy on contracts which will run for some months 
yet, and so long as they have as much work as they can get through 
are not likely to reduce quotations. 









































THE SILK TRADE. 


tather more inquiry this week. 












































FOREIGN AND OOLONIAL PRODUCE MARKETS 
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‘1 Mincing Lane, 
é SUGAR.—The market during the week has exhibited a generally 





steady tone, although the demand has not increased, with the 

result that actual sales passing have been confined to a moderate 

limit. The scarcity of foreign cubes in near positions is very 
marked, and firm prices have been obtained. Raw kinds, after 

denoting weakness, became firmer. The world’s visible supply at 
the moment stands at 813,000 tons, against 814,900 last year. 


Home Rerrxep.—A sustained demand has been experienced, and 
cubes show an advance of 3d per cwt, firsts selling at 16s and 
seconds 15s9d. Pieces and yellow crystals have ruled steady. 


ForEIGN ReEFINED.—The demand for cubes in forward positions 
has been slow, and trade limited. N.S. R., Nov.-Dec., 12s 104d; 
Meyer's ditto, 12s 104d; Say’s, November, 13s, f.o.b. 
granulated has maintained a generally steady level, business, how- 
ever, being quiet. Ready first marks sold 1ls14d; Re A.V., 11s 23d; 
first marks, October, 10s 104d; Star, lls; Nov -Dec., 10s 9d; Jan.- 
March, 10s 113d, f.0.b. 

Brret.—Market has been generally slow. October sold 9s 14d to 
9s 04d, and 9s Ofd ; November, 9s 1d ; Nov.-Dec., 9s 24d to 9s 13d ; 
December, 9s 2d to 9s 24d, and 9s 2d; Jan.-March, 9s 444d, 
9s 3}d, and 9s 44d; May, 9s 63d, 9s 6d, and 9s 644, f.0.b., Hamburg. 
Belgian cuit sold, 9s, f.0.b. 






































































































































CANE-GROWN. 








At public sale only 235 tons crystalised Trinidad 
offered, but met an extremely dull demand, a few bags being sold 
at 14s 3d for dull heavy yellow. 40 bags Jamaica graining greyish 
syrups, 155 bags, grey Demerara syrups bought in, also 97 barrels 
Guadeloupe dull grey crystalised. 

















Imports and deliveries of sugar into London from commence- 
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/ ment of year to October 14th, with stock at latter date :— 
1899. 1898. 1897. 1896. 
| Tons. Tons. Tons. Tons 
Imported ...... %e 144,318 .. 130,572 .. 147,182 .. 161,180 
ee 143,047 .. 145,466 .. 147,864 .. 142.844 
ER ee 21,066 .. 16,126 .. 29,437 .. 42,394 
Stock, United Kingdom 44,335 .. 79,200 .. 67,340 .. 139,900 
Cane Jaggery, percwt.. 9s9d .. 983d .. 7s6d .. 7s 44d 
Beet, & %, f.0.b....... 9s 04d 9s7d .. 886d .. 8s 114d 
2 Ce. eee tx» Eee 12s0d .. 10s 9d .. lls 3d 








RUM.—A moderate business has been passing, and prices are 
fully up to recent level. 


GLUCOSE.- A firm tone has again prevailed, but the demand is 
slow, and business limited. On spot, liquid H, buyers at 8s 14d; 
climax chips quoted 8s 3d per cwt. 

COFFEE.—Good supplies have been brought forward, and all 
desirable parcels met with steady support, common grades being 
dull. 3,800 bags East India chiefly sold: Mysore, bold, 61s 6d to 
71s 6d; cherry, 34s to 44s; peas, 55s. Native Mysore A, 50s to 
50s 6d; B, 48s 6d; C, 43s 6d; peas, 45s 6d; Coorg, good bold, 64s 
to 78s; 
Naidoobatum peaberry, 83s; Nelliampathy peas, 50s to 68s; Neil- 
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gherry, dull grey bold, 53s; cherry, 27s 6d to 36s; peas, 35s 6d to 
. 97s 6d. 25 half bales Mocha retired. 1,450 bags Colombian : 
[ good bold colory, 68s to 75s 6d; middling, 57s 6d; 
medium, 44s to 45s; good ordinary, 34s 6d; small, 








27s to 293; peas, 45s to 65s. 270 bags Costa Rica: good to fine, 
ordinary, 35s to 38s; ordinary, 34s to 34s 6d; hard brownish, 44s; 
peas, 39s 6d to 40s. 5bags Vera Paz, 50s. 1,430 bags Guatimala, 
partly sold: bold greenish, 67s; medium, 44s to 46s; dull soft, 46s 
to 49s 6d; good ordinary, 36s; small, 31s 6d to 32s; peaberry, 
46s to 57s 6d. 382 bags Nicaragua,low middling, 42s 6d; foxy, 
33s 6d to 36s. 1,610 bags Salvador, partly found buyers; medium 
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Advices | 


For Report of To-day’s Business and Public Sales see ‘‘ Postscript.’’ 


German | 


B, 41s 6d to 57s 6d; CG, 33s to 37s 6d; peas, 65s to 74s. | 








'October 21, 1899. 


| greenish, 45s to 47s 6d; palish, 39s 6d 
ordinary, 36s 6d to 38s; foxy, 34s 6d; peaberry, 41s. 130 bags 
Venezuelan bought in. 130 bags imitation Java sold, 31s 6d to 33s. 
292 bags Mexican, bold greenish, 59s 6d ; middling, 55s 6d; medium, 
45s; low middling, 41s; small, 29s to 34s; peas, 66s. The market 
for future delivery has been strong, prices on the week being 
irregularly 1s 3d to 1s 9d dearer, and in some cases even more, 
while business made very active progress, but closed lower. Santos, 
December, sold from 27s 6d up to 30s 3d back to 29s 6d and 
29s 64d; March, 28s up to 30s 9d, relapsing to 30s 3d, but closed 
at 29s 9d; May, 383 9d to 31s 3d and 30s 3d; July, 29s up to 32s, 
closing 30s 9d per cwt. 





to 40s; good and fine, fine 


Imports and DELIVERIES of CorrreEe into Lonpon from JANvARy Ist 


ou 


to OcTroBER 14th, with Srocxs REMAINING. 

1899. 1898. 1897. 1896. 

Tons. Tons. Tons. Tons. 

Peporeee oss ecces 41,884 .. 40478 .. 31,287 .. 28.857 
Delivered- Homeuse 13,159 .. 11,297 .. 113,512 .. 11,887 
; ‘ Export.. 21,365 .. 20042 .. 17,413 .. 16818 
ee cone MAGEE ns EEE «co Bc 8,244 
COCOA.-—Supplies at public sale on Tuesday were on a light 


scale, embracing 2,436 bags colonial and 866 bags foreign. A 
generally slow demand prevailed, and only asmall proportion found 
buyers, prices, however, making no appreciable change. 1,732 bags 
Ceylon, few sold: bold dull brownish, 66s; medium ditto, 61s to 
62s; ditto red, 63s; common brown, 53s to 54s; lean, 51s 6d; 
| broken, 50s to 52s. Of 496 bags Trinidad, only 19 sold: good red, 


at 73s. 132 bags Grenada, fine red, 65s to 66s; fair to good, 63s to 
64s. 2 bags Dominica, 60s 6d. 74 bags Jamaica good ordinary, 


60s. 12 bags Surinam hard, 63s. 
| common, mixed cobs, 54s to 55s. 
Venezuela bought in. 


705 bags Guayaquil, a few sold 
113 bags Bahia and 36 bags 


TEA.—The quantity of Indian catalogued at public sale during 
the week amounted to 47,950 packages. Competition throughout 
was fair, a steady range of values being maintained for good 
| qualities. Ceylon auctions comprised 25,370 packages, and with a 
fair demand late currencies were generally upheld. No Java was 
brought forward. China meets with quiet support. 

7 


RICE.—The demand all round has shown no signs of 
ment, and only restricted sales have occurred. 
Andrew, 4,250 tons Bassein, September | 
for Continent. 250 tons No 
7s 44d per cwt, ex ship. 

TAPIOCA remains quiet, but steady. 584 bags flake, few sold: 
good fair Penang, 144d; superior Singapore bought in at 2d per lb 
614 bags medium pearl 80 sold, good bright 15s 6d. 
bullet 50 bags sold, superior bold 17s 3d. 
superior bright small, retired at 18s per cwt. 


improve- 
The steamer St 
vading, sold 7s 44d per cwt 
2 broke n, October-N yvemmbe r, sold 


130 bags 


55 bags seed pearl, 


SAGO.—535 bags palish, small grain, and 60 bags good, large, 
offered, and bought in. 


ARROWROOT.—574 barrels St Vincent, few sold 44d to 44d. 55 
boxes ditto withdrawn. 19 half-barrels Bermuda, 3 sold, ls 10d 
per lb. 


BLACK PEPPER has ruled firm, although without activity. 
Business was done in Singapore, on spot basis, fair at 54d to 58d, 
and February-April steamer, 57d per lb. At the weekly auctions, 


149 bags Penang were offered and bought in. 
sold 24d to 3d per lb. 
WHITE PEPPER has been very quiet. 39 bags fine bold Singapore 
and 73 bags limed Penang offered and withdrawn. 
| business has been limited. 
PIMENTO quiet, steady. Of 567 bags catalogued, only a sm 
part sold. Good clean, 34d; good fair, 53d ; and fair 34d per lb 
CINNAMON.—469 packages offered, and chiefly disposed of: 
pieces, 6d to 7d ; chips, 24d to 34d; bark, 2§d to 23d per ib. 

CLOVES firm, but trade quiet. 33 cases Penang sold, good, fair, 
picked, 6d to 6}d ; 18 cases Zanzibar, fine bright, 44d to 43d; 6 bales 
fair ditto, 34d ; 100 bales stems bought in. For arrival, Zanzibar, 
January-March, sold 3 7-32d per lb. 


405 bags pepper dust 


Privately 


all 


NUTMEGS.—64 packages Eastern offered, and only a few 
65’s at 2s 4d ; common wormy and broken, 5d to 8d. 
West India, in shell, bought in. 
103’s, 1s 1d ; 108’s, 1s; and 127’s, 114d per lb. 

MACE remains without improvement. 


offered, and a lot or two sold: 


6d to 9d. 


scold. 
33 packa ses 
4 cases Ceylon sold: 86's, 1s 6d; 


32 packages Eastern 
low middling reddish, ls 6d; dust, 
2 packages Ceylon at 1s 5d per lb. 


GINGER.—Cochin, at public sale, ruled steady, but very slow. 
629 packages offered, and few sold; brown rough, shrivelled, 
22s 6d ; washed rough, slightly wormy, 22s ; damaged cuttings, 17s. 
109 barrels Jamaica, few lots sold: lean, rather dark, 52s to 53s 
per cwt. 

CAPSICUMS.—47 bales Bombay, dull red and brown, realised 
30s 6d to 31s 6d per cwt. 

FRUIT.—At public sale, some 1,100 tcns Valencia raisins were 
offered, and the bulk found buyers at full rates to 1s per cwt ad- 
vance on common qualities, and 2s on choice. Ordinary selected, 
27s; medium to good, 28s to 32s; fine, 34s to 38s; choice, 403 to 
48s; with a few fancy up to 61s. Muscatels ruled irregular. Cur- 
rants have been in steady request. Figs still engaging attention. 


JUTE.—A generally quiet tone pervaded the market at the open- 
ing of the week, but with an improved demand subsequently, a 
good business was done at enhanced prices, including Native first 
marks, October-November Canal, at £15 10s to £15 12s 6d, c.f. and i. 
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HEMP.—The market for Manila has been very firm, with scarcely 
New Zealand has been steady, but very slow: November-Jaauary, 
sold, £34, and January-March, £31 5s to £32, c.f. and i. 
~ §HELLAC.—A moderate business has been doing on spot at 
steady prices. 
tot haee remains quiet, but prices are dearer, 13s 43d per cwt 
being paid for October-December shipment. _ 

QUININE, after a sharp advance, became easier. December, sold, 
ls 1d to 1s 23d; 1s 1d and 1s 1jd; and March 1s ld to 1s 14d; 
Josing, ls 2d per oz. 
OSNDIGO.— Bast India continues very firm. At public sale 275 
serons Guatimala were brought forward, and with strong competi- 
tion for the first hand parcels, every seron found buyers, the second- | 
hand lots being held too high. Good and fine, none offered, middling 
and good middling ruling 6d to 8d over last sales rates, and ordinary 
to good ordinary, 44 to 6d higher. Sobres ordinary to middling, | 
sold 3s to 3s 6d. Cortes, gocd ordinary to middling, 2s 8d to 3s; 
very ordinary to ordinary, 2s 1d to 2s 6d per lb. oe 

CHEMICALS in nearly all departments tended very steady during 
the past week, but trade was not more than of a moderate 
character, annexed being some of the leading articles dealt in :— 


Sulphate of copper, £24 10s to £2510s; bleaching powder, £6 10s 








LONDON, Fripay. DRUGS (Con.) 


Iron, per ton— z 




































8 s d 8 £ 8 |SHELLAC~(Con.)— s d s ad |SUGAR—(Con.)— sdsd 
Rhbrb..China.frtogd 10 3 0 Staffordshire Bares Button, sorts,gdtofn 66 0 80 0 | CrusHED-f.o.b. Hollandl12.9 12 6 
ARROWROOT-perlbs dis d | quia Winnevelly.. 02 0 8 f.o.b. Liverpool... 9 9 5 Low to medium .. 48 60 0 | Austrian oott § OE 
St. Vincentcom.tofn 0 4 O 54 oe STI Pa ke Sheets “ «++» 92/6 $/7/6 | Sticklac, Siam ...... 27 6 45 0 | French loaves, f.o.b. 12 9 0 0 
Bermuda.......... - 110 2 2 | DYESTUFE perewt £9 9 60 0| Hoops , ....90 95 Frnch crstlsNo3e.i.f. 10 4410 9 
cocoA—duty ldp. 1b Sattower, Bengal.... 40 0 7) 0 on HOR oa f.0.b. eS. ee I—Surdah, plb 13 9 14 0 meen yeti, 05. § 3 0 os lu 
Trinidad, grey to fair 7 Turmeric. Bengal .. 26 0 0 0 ails | steel, f.0.b. . Tu a . a i rm un tran ila ed. ) 1} 
ar ews ae 6 0 nas epi td % 0 4C 0 Welsh Ports 6 10 715 0 . Fine Fkch.cubes,f.o.b. 135 0 0 0 
Good to fine’...... 72 0 77 0 | Madras..............98 9 40 9 | nodadisbro f.0.b 60 7 § gS fe lpamtGemnted. 0 & 0 6 
Grenada ......++.4+. 6 0 65 0 | Guteh, good to fine. 38 0 42 0 ae 636 0 9 | China—Tsatl ) : TALLOW —per ewt 
Airica “o. 98 of o | DYEWOODS— £2 £8! Hematite ""' 5/77 0 9 | Tsatlee4&5......11 0 13 6 | Petersburg, YC.. 00 00 
Ceylon, coodtofine.. 78 0 91 0 B 1 erton 00 O00 omakite. . : : ane a Blue Elephant 129 13 0 Australian mutton 25 0 28 6 
Guayaquil Ariba .... 67 0 73 0 | pOMtir yg PEF SOD 210064 ¢ | Lead—Eng.,pigp. ton i6/15/) 0 G Taysaam Kahing.. 0 0 0 do beef.. 28 0 27 6 
eros | Wee 8% So lemetag BSS | Mie $8 3 8| wee... ewe bs 
COFFEE—duty iid per lb 0. | | | Lima Wood 90 10 0 | rite ‘Silesian pr.ton 22/00 22/2/5 Canton 9 0 TAPIOCA—per Ib 
Ceylon,sim.&lowmid. 45 0 9% 0 | Logwood,Campeachy 8 “. @ « | Tin, Englist. ingotsl48 0149 6 — ; 0 0 | E. L flake, fairtofine 0 1g 0 1g 
Middling to fine ..118 0 0 0 | Honduras 6 8 7 8 | Do do. bars 15) © 361 O | , Re-reeled os etl perewt. 13 0 16 0 
Liberian seccee QO Jamaica 15 0 0 Meraita 144/1 Japan 0 0 0 | TAR—Stockhim.p.bi 25 25 
Bat india -2-.222-.40 0 0 0 Red Sander +O 610 | erate oo noe HMNRO 0 6 IT n-Raw,isitiMilan 17 6 0 0 eee et 
Do bold : ... 60 O110 O Sapan ll oO 12 0 Co) I nt f.o.b 153 O 0 | Organzine-Md.to gd. 21 0 23 0 oe - : a 
Mysore, fine marks.. 0 0 0 0 | ELEPHANTS 1 EETH—per ewt Zine, English, Sheet 28 10 2910 }Trams Milan3 thrds 21 6 0 0 TEA—duty 4d per lb 
— ag berry 5 70 , 108 0 at oe . > “= ’ Antimony, per ton.. 39 C 3€ 10 SPICES Pepper black—perlb. | C Me mee eee 0 62 . 7 
Jamca.,lowtofn. ord. 28 0 34 0 rion: if — 00 0c OILLS—Fish— Penang C ef ) 4 Wane oa a .. : : 33 
Low tid to fine .. 50 0128 0 | RigaZK ........... 25 0 2710  Sperm,cradeptun 34 0 0 0 Whites a GC} Souchong............0 6 0 6) 
Costa Rica sm to for 30 0 35 0 Pernau D._.......... not offered Whale | preseeseree 0 0 0 0 Seen eee a , 6 | Good te 5e3 - oe aa 
Low mid tomid .. 40 0 00 0 | Petrs Bitsky .. 2710 28 0 ne Pale ..... - 9 - : Penang . 0 8 0 8% | ScentedUrangePekoe 
Good mid to fine .. 72 0100 0 | PRUIT—New— ve—Spanish |.) 33 0 34 0 | Pimento - 0 3 0 5g}. Canton 0 64 1 0 
Central American .. 25 0 $0 © | Currants ....duty2s 3 d os d | Olive—Spanish...... ao — —Unworked—~ | Scented Cprs 0610 
Low mid to fine .. 35 0 88 0 Patras per cwt 27 0 23 0 |, Mogadore vooee Sh OO 32 0 rt 10 1 7 | Hyson,com.tofair.. 0 5 0 83 S 
Foxy descriptions 30 0 M 6 Vostizza 95 0 45 0 Seed, Linseed, ptor 22 126 25 0 - 6 Saad tn tne oe See 
Coban & Vera Paz 22 0116 ¢ Gulf 23 0 20 0 Rape, refined Eng. 2310 9 0 7 1 § | Young Hyson - 0 58 0 63 
Columbian, ordinary 27 0 34 0 Provin: ial .. 17 0 18 0 |. Brown, English .. 24 = 2 a 1 Gand ts teed ee % 1 6 
Dogdordtolowmd 38 0 4 O | Pigg Trky, Layers.. 42 0 909 0 Cotton seed, Crude.. 16 10 16 1S a O° 50 eitiae mee Pian 
Do mid to fine .... 62 01°F 6 Pulled ’ : 8§ 0150 0 Cocoa-nut, Ceylon .. 25 0 25 10 0 50 34 ie ont tee 0600 
iean - 2% 0 28 0 | Raisins, dty. 7s per ewt— Cochin ............ 2910 30 10 3 0 li Do good to fine ? 33 
on to good, tee ia = 000 © | Palm (Lagos) ----» lv 0 0 0 4 010 mite Helen. 06 09 
avre iy terms 25 0 28 0 Belected new "96 0 28 0 | Lard, American - © 0 0 0 0 75 0 Do goodtofinest 1 9§ 2 0 
CHEMICALS Fine ..... 34 0 60 0 | Petrolm. Oil perSibe 0 & 0 7 Do rougi "20 0 25 0 | PekoeSouchong.. 0 6 0 7? 
A ’ a “per ib 1414 pa f . £5 70 0 Water White - O B& G D I gh . - 20 ¢ % oe = oo 0 $13 
Nitric - 02 00 Giustes "39 0 $0 0 Oil Cakes, Lnsd. Eng. : ae washes 3 on wikes” 26 0 8 
Oxs ; oe & 0 3 0 38 Sult ina : 0 58 0 per ton > V1 6 A 2/6 ee - , 19 6 20 0 Do goo it ) finest 1 1 2 6 
T rta English:; 1 1. 0 0 | Oranges, Va ‘ 5 0 American (Westrn) 7/76 7/1 vane = mm te 7 at ae of a ul 
ace +, £676, Ground 6/18/ £6) ree ee ainsee 0 10 0 Oil Seeds— ad s d |, Jamaica vor ip “2 § 78 O° | TIMBER—Timber & Hewn 
lam,lun DST > “ u = 1S 3 ti /. ony r 0 00 Linseed, La Plata 0 0 O 0 a es seve sees] er b1l2 26 We vl. Dantzic & a 2 6 
a. § ul gu oe : a o | ae S. . ss Bombay pr4l6lbs 0 0 00 2 utmegs, g to fine 1 10 Mer ie fir, } load 56 0 79 ; 
re ee. ae 01] ee ee 8 0 12 0 Calcutta pr4.0lbs 46 6 0 0 | Small to medium Pitch Pine ‘fimber 70 ¢ % 
culpa oa 6S 0 anions ane 70 0 13 0 Azoff, Black Séa 0 0 O 0 Chi rewt. fair 25 Canada. ---- 0 0 6 0 
Are nic, lump, Pp Con of £0 é ne “half } 10 0 15 0 Rape, Calcta, brwn 37 6 O 0 | SPIRITS—Rum,p pf.gl.d — yel. pine, srge iso O 440 0 
Powd r. ; ae 2) 0 * 5 —— walt chy a = 6 aa 0 PLUMBAGO, Lump, Jamaica, per gal. — , smalll05 0 125 0 
- nt ee 32/) 7 00 wate ig acca - Ceylon, gd.tofn.p.cwt 50 0 72 bd, 30to 3550.P. 2 7 3 0 | Quebec oak.......... 7 6 = ° 
aren eh cis te 8 6 |e TTA - PERCHA, 36 7 9  PROVISIONS— Fine marks a+ 3 0 ‘ 0 — ee ae 
Borax Engl. ref. ewt. 163 169 |_ perlb eS gg | Butter Australian 92 © 1¢ 0 | Demerara, proof. 1 7 1 8 | Indian teak -------230 0 380 0 
Cream tartar, Crystl. 7§/0/0 76/00 | HEMP—Per ton £s £ 8 Canadian o-+-. 86 9108 0 eward Isl., pr 26 18 Deals: Gewa Peennned Weed 
Powder * ..-.... 27/0/0 €3/0/0 | 8. Petershg., « 0 32 0 Irish .. rere se» 96 0114 0 itius 1 ¢ 1 7 N ST ae td £7 0 810 
Calome! ‘Nerlb 3 0 0 9 | Manila, fr 10 0 0 Friesland, frsh,fnst!0¢ 2110 0 r proof gal oe ~! re 0 1710 
lodine.. ‘per oz. 0 7h 0 0 |New Zea 0 0 CC) Finnish casvess OS eae . ie oe go = 12 10 
Potas ae prib 0 34 0 0 (JUTE, goort .15 0 19 0 Russian . .... 3 0100 0 I aoe 2 Ri mmon “318 15 ¢ 
Chlorate .....-... 0 38 0 3%| . Low to fair -1110 14 0 | Normandy 212 ¢ 122 0 , | 1890... 12 12 & cae: "1010 11 0 
eRe 2. 22reeee C 8 0 84| Coir Yarn,ed. to tine 14 0 32 0 Danish WS 108 0124 0 |lst brand J 1891.. 12 12 2 a a aevzccees Jew us 
Sulphate .perton 9/7/6 10/0/0| _ Common to fair 10 0 12 0 Brittny, rollsdoz.lb 11 6 15 0 in hhds 1895.. 1 I 2 anada, i: 1 ” 1018 1810 
Sal-Acetos I perlb 0 4% 0 5 BIDES Ok Cow p lb s d 8 d | Bacon sngd—Wtrfrd 40 0 §3 0 1099.. 10 6 10 & wa ua . te 1¢ 15 
8al-Amiioni cprewt 3 0 3% 0 Balted, B.A.KM.V. 0 44 0 64 Limerick ++. 40 0 49 0 l 10 0 10 2 ene ee ae ee 
Boda Bicar, pe rton £7/60 0 0 R. Grande 05 0 54, Continental ... 33 0 52 0 110 Ui Pitch Pine Planks &10 12 9 
Crvatals x shipptn 620 61 0 Australian 0 23 0 €% Canadian..........42 0 48 0 ee. ae dek 40ft. 3in 0/12/0 0/25/0 
Alkali «2. £5/0/0 5/10/0 Cape ~ 0 38 0 €8) American... 37 0 42 0 0 15 6 | Dntze dek. 40ft. Sin 0/12/0 26/0 
Caust an £8/0/G 9/16/0 Dry—B.A. & M.V. 0 ? 9 ; Hams, Irish ........ 74 0 S : 10 0114)! New York oe "35 0 45 0 
war lead white cr 0 MN cessxkincese. 9 84; Canadian.......... £6 0 ave ’ ; ee - 
apeine ene ° 0 . 9 Ch 0 a3 0 8 American .25 0 & 0 0 16 0 | TOBACCO— 
Sulphate Quinine— - Zanzibar 0 4 © 6 | Lard—Irish bladders 31 0 46 0 6 21 6 duty 23 8d per Ib 3 a 8 d 
Hi _ ards 2 d Sons East India = $. 011 Do kegs -32 OM DO 9 7 10§| Ohio, per lb bond .. 0 43 0 10 
or os vials... 2). ee Drysaltd Mauritius 0 35 0 53) American pails 31 0 32 0 | gueris -M.-0-P. per cwt Virginia leaf ........ 04 on 
tot \ eee . 2 £ a Madagascar .... 0 32 0 5 Do half barrels 30 0 31 0 |* Manths . . £5 10 £8 10 _ — stript ...... 0 % 1 0 
jim: 1308 Cape............ 0 34 0 7%| Pork—per 8 Ibs » © OS ST eee ae ne ae ee Le eee 5. 04 0 8 
Sulphate Copper, pet23/0/0 27/6/0| HOPS, English..cwt 45 9120 0 | Beef—American per nadine *reeeees 310410 0 — stript........ 0 4b 9 : 
in eee “an 66 Yearlings ; 70 0112 ¢ WEED accstssvecce 8 4 0 W, Australian £310£10 ¢ | Japan : : 3 9 
Sulphur Flour ...... 7 0 9 0 | INDIA-RUBBER—Ilb Scotch ............ 310 ef 8 Doanhaw "41 0 £5/2/6 | Havanna. poses s 510 
— 6 9 7 6 |Para.fine .......... 4 23 4 32! Cheese Edam ...... 45 0 $5 0 SUGAR... a Negrohead duty 10 0 7 % 6 
Vermilion Eng. p Ib 26 2 8 | INDIGUO—per lb— Canadian .... .-50 0 & Ok yr per owes. 109 2 6 Cigars, bond duty 58 16 & 
mere Bengal, good to fine 4 C 4 5 Gouda ...... : 0 52 0 | Brit W. India,sy1 ps 10 9 2 6 | nURPNTINE,pecwt 327 9 0 0 
COCHINEAL ...... 0 8 0:10 | “"Mid.'to good mid. 3 4, 310! English’ Cheddars. 6 0 78 0 | Crystallised’......16 0 15 6 WwGO8,_Bastichoer aot bee 
COTTON- Lowtogd.ordinry. 2 9 3 3 United States E2 0 56 0 | Porto Rico, Gro ery 14 . 7 . Flee aa s Dp Hegs £8 10 £12 9 
Good West'n, cif... 0 3 0 0 Madras, Velore 60 0 0 Gloucesters. .. . 36 0 50 0 | Mauritius cryst! w Ateis UY lo 0 H f-bred hoggs 70 8 O 
COALS— Native a - 13 #110 Wilts, loaf ........69 0690]. = Grainy 03 3 ~— wehes 7@ 80 
Best, per ton........18 6 19 6 Kurpah, good . ant 2s New Zealand. 0 0 O 0 | Syrups oan es "0 - Kent fleeces ,_ é¢¢ 2s 
DRUGS— Ordinarytogd.mid 110 2 4 Eggs—French 8 0 1l 6 Queens unc syrupe ~ ¥ : 0 0 oi Gown owen 
Aloes, Fine E.I. p ct 75 0100 0 | LEATHER—per Ib Italian . 80 9 6 at Many RBG St ySOm 14 6 149 and wethers .. 8 0 12 0 
ape, good to tine 21 0 24 0 |Crop Hides 2645]b 0 8 1.3 Hungarian 6 6 7 9 |Surinam Crystals ..14 0 18 $ oo ane 610 710 
Aniseed ( ina, starl(O O O O | English butts 14 24 10 110 Russian .......... 6 0 7 6 — ng. aT. and crys Vv 3 10 6 | Colonial per Ib sdsda 
Balsam, Peru..perlb 7 9 8 0 do 234 1 1 2 4 RICE-Rangoon open Ma pone tess 10 6 0 01 Vic.—Fleece super. 21 2 3 
Capivi eeveee 1 3. 2 CG } Forgn. butts 16 28 0 11 l 6 Chtr, nw crop,pewt 7 4479 }2 paal a Y pore “—_\s 2 3 Seoured good «ee 02 
ark, Calisaya ...... 0 88 1 6 ~ do 28 50 1 3 1 8 Moulmein coese v 0 0 0 Manil , Ilo lo 9G : 9 6 Scoured average .. 1 11 20 
ELL. &. 1 nwd.Cn 0 3 0 8 Cape Aus. &c. 14 “ 1 0 + 6 | Necranzie .......... 6 0 0 se —Ts Taal 9 3 0 0 Greasy avr.to fair 1 i4 1 3 
do do Red 0 2 O 8 |CalfSkins 3035 Se EE Annenecnness 00 00 aes 40149 N. 8. W., Sed. avr. 1 9 110 
Camphor,China,percl25 0 0 0 do 40 75 11 2 2 Saigone.f. &i..... 6 3 6 9 | Argentine sryste 113 12 0 Greasy average C11 10 
CardamomsCeyln.gd 1 6 310 | do 80130 1 0 1 8 |Garden Siam 71447 4 Wetel Sevan yrup oe 8. Aus., Grey. avr. 0 9} 0 105 
Cantharides pe rib O11 2 6 | Dressing Hides.. 0 8 1 6 | Field Siam —~>s Ge es — Syrups . i 0 0 0 N.Z.—Scoure avr. 110$ 112 3 
Guiroil, seconds .. 0 34 2 O | Shaved Hides ...... 010 1 6 | Rice Meal, tonexshp— Grupe ns. 11 0 11 3 | Greasy average.... O1 1 6 
Gum Benjmn. Sum, Horse Hides English 01) 1 2 Spot .. cccessee Se O OO Syrups . 11 9 12 3 |Cape Scred. sup... 20 2 2 
ds, perewt......€ 0200 0 Kips English per lb 0 10 1 4 Afloat mwas Fs cage emeat sides. ll 3 0 0 Fleece average .... 10 1 1 
Olibanum, drops.. 25 0 50 0 Do East India .... 0 8 19 ROSIN—Amer.,com 4 6 0 0 R INI “tah fe ndom = Greasy average.... 0 9 010 
Kowrie rough .... 30 0 60 0 |METALS—B.Copper £ a. fs | geet eae i Yelle w Crystals .. 12 6 22 74| Natal—Scourd .... 16 1 7 
{peca sn mh Rio....10 0 14 9 | Eng., poagh, seal 10 7s SAGO—Pearl., p.cwt1l 6 15 0 Cube s, No. 1 60 00 Greasy average C 95 0 104 { 
Jalap good ........ & 0 7 | Bow sclected...... 310 820 | aoe gour tbesth 80 $0 Do No.2 16 9 0 0 | Crossbreds—Grs — 
Musk Tonquin, p oz 21 6 89 0 Sheets ............ 84 0 8 0 | Haeom eee Guameisted 129 13 9 Vic. goodtosupr 12 1 3 1 
OM Cassia ....perly § 0 § 6 || Standard &G.M.B 74/17/6 0 0 | SHELLAC—per ewt 0 8 0 | Crystals 12 9 13 9 | New Zealand fine 1 0) 11 || 
se ; on, per ton— ange, o fi ) . s 8 
Auiseed oo. S12 6 9 | Tron, per ton Se ata | pam 10 3 12 6 = medium 9 % 9 10 
eppermt. Hx c ars, in Wales fo DOPOD . -oeeerreeee O . ae 5 l _ arse... § s |i 
Orduns ae ? é 2 6 Welsh Ports .... 810 &/12/6 | Garnet, AC.......,.. 55 0 64 0 Treacle .........++ 50 l 6 ae 0 62 It 
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done. 





‘Commercial Tinnes.—W. eekip Price | C " 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each di 





THE ECONOMIST. 


y | per ton, delivered; boracic acid at 25s j 
anything offering. Fair seconds, August-September, done, £46 10s. | powder ; citric acid, ls 4d to 1s 44d per Jb; chl rate of Pp tash, 
. Sjd to 4d; cream of tartar powder, 74s to 78 per cwt; sulphate of 

| ammonia, gray, 24 per cent., £11 3s 9d per ton. 
| METALS.—The market for tin was devoid 
ment this week, although irregular at intervals. 
flat and weaker tendency last 


£146 10s to £146 2s 6d, while there were buyers finally at £145 5s 
A further relapse attended Tuesday’s market, 
selling orders sending Straits from £145, cash, down to £144 5s, 
and forward £145 2s 6d down to £144 12s 6d. By the middle of 
the week there were buyers after official hours at £144 12s 6d, 
cash, £145 2s 6d, forward, an irregular tendency prevailing from 
the outset. The Billiton sale in Holland went at market parity. 
An upward movement characterised Thursday’s market, but dealings 
were only on a moderate scale, Straits chiefly sold at £145, cash, 
£145 5s three months’ prompt, with further buyers at these prices. 
The copper market opened lower this week, but the tone improved 


later in the day, on the visible supply revealing a substantial 


decrease for the past fortnight. 


( Continue 
























Monday, Straits for cash fluctuated 
between £145 10s to £145 17s 6d, and three months’ 





rrent, 
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s, crystals; 27s per cwt. 


of any material excite- 
Opening with a 


prompt 


Chili bars, G.M.B., went between 
1 on page 1513.) 


~partment. 
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BRITISH FUNDS &c. 


“piviaend 
Tyne. 


Wuarterly.. 


0+ 28%, 


Do 
Do 
Do 


Feb Aug..: 
April Oct.. 


April Oct.. 
April Oct.. 
Mar. Bept.. 
April Oct. 
Jan. July.. 
Feb. Aug.. 
April Oct.. 
Quarterly... 


Do 


Feb. Ang. : 


Feb. Aug 


Closins 
Name. Prices 
Consois 43 7% unti) 1903, 
then 24 %, red. 1923 . 
Do for Acct. Nov. 3 .. 
red, 1905 . 
47, red. 1905 
Local Loans Btk. 1912 
one 1906 (Red Bea Tel) 
Canada Gov. ere 


col. R) 3 

Do Bo sods! 1810 1910 & 

Do Bonds. 1917 /¢ { 
Fey) t. Govt. Gia. SF .u\! 
Greek Guar., 1£9°, 94° 
Mauritius 3 Y Stock 
Turkish Gtd. 4%, 1855.. 1 
Bank of Fngland Stock ox 
India Stock 34% red. 1931 11 

Do Stock 3% red. 1948 1C5 

Do Stock 247, red. 1926 &9 

Do R ‘pee Papr. 347, 54-5) ¢( 

Ban at's debs 


Isle of £9 195 


° 


CORFOKATION STOCKS. 


Present 
Amount. 
é 


961, 638, dear 


1,000 


),C00| London ¢€ 
Con 


270 700'Cor. of Ln. 


101 ,CCO} 

760,000 
1,260,000 
3,660,000 
2,000,000 
1,500,000 


629,660 Biackburn Irred. 


40,870 
600,000 
674,007 
1,2 4 €76 


1,1%,200' Care iff Stoc 


75,000) 
470,183 | 
600,000 

1,055,286 


509,000/ Glasgow 1925-40* . 


478, 400 


00) Hull Corp. Btk, 


r cicester, 1934* 


318,030 
400,000 
297,200) 
890,000) 
432,400 
36,00 
845,830 
153,000) 
600,630 
(596,590) 


co 


Boston 
Do 
City of 


City of 
City of 
City of 
City of 


[City of 
| oO 
Bo 
Do 
City of 
'City of 





oF, ‘4 
city ot 


City of 
City of 
City of 


Cit u% 


City of 
City of 


Do 
ity of 
0 G 


no eee ee oo Senne | * Intrst,) 





Cit Bo 


oonrey 


6 an of Winnipeg Debentures 1907 
61 Do Debentures 


Do Debentures 1883 


0 Conselidated 


|City of eaten Sterling 
Do of 1874 . 


De Stertin 


es 5 
Debentures 


Do Sterling Bonds 
Do Lucal lip. Bonds 
Do bonds 


(United Kingdom.) 


Closng 
Prices 


BONDS, LOANS, AND 
TRUSTS 


p. Con., 
hos % Bt ck* 
oo 49". ocesse 
‘ty, 1920° 
of Sewers (City of 
London), 1905* 
ds, ' 
Bonds, 1912" .......... 3 | 98104 
Debentures® ........ 34/103 6 
Deb. Stock, 1927-47" .. €5 97 
Bi ee Corp. 1946" 3 . 
10 eee 
Do 1926* 


% 
34 112 14 
2 8 
2 $2 9 
34,10: 


“4 


Do 18* 
tiradford, 1964* 3 
| righton Cor. Red. 1946* 
Bristo° Cor . Stock 


Nowy oc 


heii. bem, \o71* ; on 
i¢ 4 nC <P. Irred. * 
herby, 1920-50" 
lublin Red. 1944. 


DosSmReowwr- 


tiuddersfield, 1934", 


On oF Be re ¢ 


oSase oe 
SER LSA 


ov 


34 
Leeds Corp. Stock, 1927 1 
Do do 3 


mie 


“au 


Do 161¢- 44 
Liverpool Corp. Btock*.. 
Menchester Corp. ‘ 
Do Cons. Red, 1928.... 
Lo Ked., 1941* 3 
Middlesbrough* 3: 
Newcastle, red., 1936" .. 
lo lnredeemable 
Nottingham Corp. Stk. ° 
Pipsmouth Red. 194 
Portsmouth Corp. "1927" 
hiewding Corp. Stock* .. 
i «ftiel 1 36, Red... 
To 3 
Do Red. 1925* 
euth senphes Corp. 
tockton, 1932” 
‘ockton Corp., os 
weness ge Btock* 
West Ham, 
Do 1946* 
Wigan Corp. red. 
Windsor red., 1916 
Wolverhampton Corp.* 
York, 1916-41* 


* bree of Stamp Dut 
RPORATION isi 


(Colonial and Foreign.) 


——ee 

soo omNo 

Gaur wliec 
an 


nme 


een ee 


” 


iss 


3 


"4 1921* 


Name, sices. 


ae land | H arbour | pone. 


do 
(U.8.) Sterling. . 


Auckld. Cons. Act, ‘79 1830 134 4 
6/115 
Buenos Ayrer, Bonds) .. 7 
Cape Town, 1943 
Christchurch N.Z. F 
Dunedin, Debs. ...... -/1925/125 : 
1908 106 
- {1934 105 
-|1930)110 
1907 | 104 
-11927/105 
- 1922 = 


70 
e+] 102 
"| 102 

| ’ 


Hamilton, Debs. . 
Hobart Town, Gtd. 
soours 
do 
do Debs. 
Mexico Btg. Lo 
Montevid 6%, asc to 6, 


—o “oO 
SOUMVAMNANMISSOONeDeoro~s 


. Cons. Deb. Stock . 
Ottawa 11904) 2 

7. 2-year Debs. ...... 11913 106 
Guebsec Con., 1876 . pas lil 


7 
Debentures. . 
Rio de aneiro 
Rome 2nd to 8th Issues 
Rosario Ster. wees. 
be. ous boned on 


Bots ‘Bonde’. 
South Melbourne .. 
Sydney 


~ 
o 


~ 
« 


@ 


70 
3 
36 

8 


|e 
*\s 
an 104 


‘hss 166 


do 1894 1919)1¢5 
Toronto, Wtrwk. Deb. Ise 13 
en. Con Deb. 


8 
85 
8 
7 
6 
7 
1 
2! 
8 
4 
3 
$ 


106 


of Wellington Con. » ae. Heol 112 ie 
{rqrovemens, Loa 


.. {123 

Waterworks Debentanes 1929/123 % 
}114 16 
1914113 15 


Stee 


lig ity : 
$1 5 
62 | 


| 
34) 99102 | 


OOS UYO Oo frase? weno 


5 | 429,600 


$£105 2'526,62( 


Jlosng! 


9=10 
0 |1'365 


THE ECONOMIST. 
Zondon Stock Markets Price Current. 


| CORPORATION BONDS.—Con. 


Name ‘losng 


Greymth WN. Z.) Har, Ba. Gtd 1 
Lyttelton (N.Z. } Harbour Bd 
& Brad. of Works Debs 
3 Me bourne Harb. Trust Loan | 
, do 
Do Tramways Trust........ 191 
Napier Harbour Bonds 
New Piymouth Harb. Bd.... 
New York City (Ex. 48 1d)... 
Oamaru Harb. Board Peres l 
Otago Harbour Board, 1881 .. 192 
Oe abentanes 
Do Con. Bonds ............/18 
Port Louis . 
Timaru Harbour Board Debs 191 
Wanganui N.Z.) Harb. Bd.. 1905! 
Westport (N.Z.) Harbour Bd 1925' 


* bubject to Drawings. 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


nt ome n | 
A~3 COO" NO OD Or 00 CO 


»¢ 


 « 


Present 
\mount 
a 


Dividend 


Jue Name. 


Prices. 


orit Col. 
Sl epanues 
Brit Guianaln 4 |U 
‘an. Dom. Rly 
1903 


6 
Do 1904-568 4 
Do Insc, 8tk 4 
Do Red. 1910 4 
Do Insc, 1910 4 
Do DT) bs 1909-34 3 
Do colnse.8k 3, 
Do Ra.1910-35 4 
Do Ins,1910-35 4 
Do red., 1938 3 | § 
Do Ins., 1947 24) § 


e 


| 984,760 Ja. & July 
194,500 Ja. & July 
| 600,000 Ap. & Oct 


|4,266,£00 My. & Nov 
,733,500 My. & Nov 
2,569,621 Ja. & July 
1,103,815\ Ja. & July 
422,000 Jne. & Dec 
1,578,000 Jne. & Dec 
£34,500 | Ja. & July/ 
»4€6,500\Ja. & July 
248,£0° Ja. & July 
2,000,000 Ap-& 
175,300 A 
606,400 


» 
+ Tor. % 94 


cé 


z 


4 


> 02 00 


& Oct | 
& Oct 


COO & ow-75395I°9 


Do 1917-23 
Do Insc. 1923 
Do Ins.8tk'83 


creer.) 


4 os ee 


Do Con. Ins. 34) 
eylon 


iT 


— 


so 


re 


— 


4 


© sus 
AMI Foren aoe > oo 


8,239,600 
9,686,300 
ae 
| 128262 

15,500, C0 
| 26, 800 


C 


oOannons 


20160302 


ine & Dec 
091,562 Ine & Dex 
A} 
O\Ja. & July 
My 
el 
0\My.& Nov| Do lnoerthed 3 
ar. 
| 346, 00 Ja. & July! | Manitoba 1910 § 110 
My.& Nov} 
| Do do 111 
4 
000 Ja. & July 33 
1920 to 1908 § |101 
Ap. & Oct.| Do Inscribed 34)10+ 
Ja. & July|N. Zealnd.1914 5 hae 1 
,161,167 Ja. & July) Do 34102 . 


} 
}"" 
| 
} 
! 
439,700|.Jne. & Dec 
| 661,c00 Jne. & Dex 
” we 
3, ine. & Dec 
, 97,5 », & Oct} 
»,69 . 
51,7 & Nov} 
|1,076,100| Fes. & Aug| 
Mar. & Bey | FijianGv. Deb a 1 
Feb. & Aug| !amaica Insc. 4 115 
Feb. Aug.| Maurits, In.1937 4 11 : 
Mar. & Se; | Natal 4/114 
Do Cons. Inse 4 110 
Ap. & Oct 
7\Jne. & Dec| Do Inscribed 34'10* 
|Nwfdind. 1941 33 £3 
320,000 Ja. & July) Do In. 1913-38 ¢ 104 
1,651,500. Ja. & July| New 8. Wales 
Ja. & July} Do 1903-10 .. 4 {101 
Ja. & July| Do Inscribed 4 116 
00 Mar. &txp| Do Inscribed 34 105 
Ap. & Oct.| Do Ins., 1935 3 |_% 
Quarterly | Do Cons, . 5 
My. & Nov, Do Ince. . Sik. @ /1C8 3 
Apl. Oct.| Do do ises 3] 
My. & Nov I tb08 (Prov) | . 
1906 -05 


i 243,500 


GiJa. & ge] Do 1912 

} Ja. & July) Do 1928 

0 Mar. & Sep| DoSg. Bds.1934 4 107 

Apl. & Oct! Do Ins., 1937 3 | £0 
10267400 |Ja. & July Cues sland, 

1913-15 @ }10% 

10866900 Ja. & July! Do In. 1915-24 4 {iC 
\8, 516,734 Ja. & July} DoIns.1924-30 has 
/1,250,000/Ja. &July| Do dol 
{1,500,000 Ja. & July! Do 1922-47 .. 3 ir 
} 604,700 Ja. & July/Sth. Australia, | 


| 1901-18 - 6 |102 
; 240,000 Ja. & July; Do 1911-1920. . § |104 
7,656, 700 Ja. & July 


Do 1899-1916.. 4 |102 
300 Ap. & Oct. 


4/104 
7 "950 t00 Ap. & Oct., DoIns.1916-36 4 |1( 
2,517,800\Ja.& July) Do — do 1939 34/105 
839,500 Ja. & July) Do do 1916-26 3 | $4 
2,040,£00 Ja. & July) Do after 1916 3 , 94 
 ion'00: Ja. & July\Tasmnia. 1001 6 [104 
\o.903'757 Ja. & July) Do 1908 4 |102 
3,456,500 Ja. & July; DoIns.1920-40 34/105 
1 | DoIns.1920-40 4 (111 
3 Mar. & Sep ‘Trinidad Ins. 4 (1:0 
a. & July Victoria99-1901 4 |10 
a. & July, Do 1904 44/105 
a. & July) Do Rly.Ln.'81 4 (103 
. & July| Do Insc. Stk. 4 |103 
. & Oct.| Do Insc, Stk. 4 |102 
. & July} Do Ln. of 1885 4 (110 
. & July; Do Insi921-3-6 34 104 
. & July) DoIns.1911-26 4 105 
.& July|Wtn. Aust.Ins 4 |11¢ 
.& Oct.| Do do 193: 4 }1C¢ 
+ Nov| Do de 1915 35 34/102 
& Nov) Dc 1915-35 .. 3 | 939 
tA &Dec.| Do 1916-36 .. 3 | 95 97 


<= STOCKS, BONDS, &c 
(Coupons payable fn London. 

aS, Next 
Draw- 
ing. | 


»- 


ue 


neSSucewe Be. 


i 


geeaeel 
rrFrE 


8 
BRE SS$s25 


tr 


® 
x 


SS TS 


cP! 


8 


Pr BPE 
on 


-- 


& FSaOOonanwwoociorrnerw 


Eees 


rH 


Divi- 
dends 
Due. 


jes Name. 
ne 


Giceng 
Pri 


92 94 
71 73 


694704 


8 70 
70 72 
49 51 
90 91 


$0 91 
57} 8$ 
58 £2 
& £5 


ae 
Ie, 


Apr Oct 
oar 
Jly. 
Qrtrly. | 


Ja. Sly 
Apr Oct - 
Apr Oct’ .. 


' Dec. | 
P.orD. 
June. 


\P.orD. 


Do Str! Bas. = 
La. 


om, till Jaa. 1901 | 


Fundg. Loan 

Gold Bonds6 
|Rly. Guar. Res.4 

Do Law 3,378 4 
| Do Law 3,656 4 


Cloeng 


FOREIGN STOCKS, &c.—Con. 


Divi- 
dends 
Due, 


Next 
Draw. 
ing. 


Closng 


Prices. 


= . 
x 
s Name. 
z 


< 
e 
S 
a 


| % 
Ja. Jiy. Sus p'd B. ers Wtr. 
& Deed 


Qrtrly. | 34 =| P.orD. Brari ianGold 
Loan 1879. . 4 

JneDec|1 (|P.orD. Do 83 Loan 4 

AplOct 1 (|P.orD. Do 1888 .... 4 

Ap! Oct Z P.orD. Do Bds. 1889 4 

MarSep PurorDwg DoW.ofMinas 

Fb. Aug 

Fb.Aug 1 

Ja. Jly. 1 


6 58 
6 £8 
£5 §7 
£5 


5¢ 


€0 62 
€3 65 


Railway ..5 
P.orD. 6 63 
er) 


No 18% .. 
Nov. Bulgarian 88 6 
Nov. Mrt. 


Do State 
Bonds .... 6 
P.orD. Chilian, 1885 4 
PlorD. Do 1886 .... 4 
P.orD.| Do 1887 .... 4 
“Mar. Do Gold 89 a 
Do 1892 ....5 
Do 1895 .... 44 
Do 1896 .... 5 
ChineseBilver 
eam 1804 7 
Gold 
os 1896 6 
Apl Oct San oeees Do Gold 1896 5 SEs 
farSep . Do Gold.... 44) 4 
Ja. Jly Colmbian, ex. 96) 19 
Myvi Cordova,Prv. 
_ lial a’ritd | of, 1986... 
*pJn 91 | Do 1887-8 .. 
4p! Oct £10,0/00 ann. CostaRica ‘A’ : 
Ayl @ct fro'm 1917 Do‘ B’ 
\ neDec Danish, i6ai § 
May Nv EcuadorNew Ex 
44 ascdg. to 57 
MayNv Bus)p'd } Rare Cees 106 5 
Ap! Oct) July, 85 Jo Gov.Pref 34 £84 9} 
}4pl Oct Do Ins. Stk. 34) 98102 
jineDec Pur orDwe Do8‘tateDom& 1044 §4 
}Apl Oct ie DoLaira ..4/ €9101 
ia. Jly. Dec. |EntreRios, 866 40 42 
jis. Jy.) 1 Dec. | Do 1888 ....6 3 42 
j'a. Jly.) PurjorDwg Do Fdg. Ln, 6) 
a. Jly.. PurorDwg Do City of 
Parana .... 6 
Dec. Greek, 1881.. 5 
j@p! Oct 4 


Dec. Do 1884 .... 
-- Do Rentes.. 
neDec .. Nov. Do'9(P. ias)§ 
) ia. diy. PurjorDwg Do Fags 
| ertrly. Par| — Do F S| 
IneDec| § 
fa. Jly. 
ja. Jly.none 


£6 8f 
78 
el 
78 
83 
t9 9 
77 
88 


JneDec 


i 


ooo 


\/a. Jly. 
yia. Jly. 


pt Cot Cot Cot 


& 


fu 


Guntemals . 
Hawaiian 7 oe 
Hungarian 
GoldRentes4 £65 7 
/“1L Apl. Hungary ane &C 2&3 
*Dec. Italian ete 109 li 
*Dec. Do 1862 
rema, Rail. 6 | 91 93 
.. Japan 105 6 
1893 Mexican, 1888 6 C0: 
urjorDwg Do Ext., "90 6 (995.1 Od] 2 
; Do do 18936 | $9101 
"4 Sept. Do Int. Cons. 
Silver ....5 | 41 43 


Nicrgua., 18864 | £0 55 
3 | £6 88 


Dec. 

| te6 

\ oe 
fa. Jly. 
a. Jiy. 

)'a. Jy, 


jneDec 
ortrly. 
yey- 


Aor Cee) 


Ja. Jiy.| ae ° 
|May Nv| Pur orDwg|Norw egian.. 3 
iFb.Aug!| PuriorDwg Do 1888 ....3 | 86 8&8 
\Apl Oct) .. --. | Do Bonds .. 34 97 YS 
\Ja. Jly. Dec.'96 Paraguay, '863 | 19 26 
Ja. Jly.|\none Portuguese l 
|MarSep none! Russian, 18225 
\May Nv) 13 Do 1859 ....3 
j Qrtrly. DoCons.R.R. 


igrtrly. | 
lQrtriy.}.. | Jan. 
\May Nv “*15) *Aug. 
\JneDec| .. | April 
| Qrtrly. | April 
[Ap Oct) .. | Jume | Do Dvinsk& 
| v — 
Fb. Aug) .. | *July Salvador .... 6 
per! | Dec. San Luis ....6 
Apl Oct} .. | *Aug. |8. PauloProvofs 
CpMy91; Pur jqows Santa Fe, 83-4 6 
Cp Jy9$l Santa Fe and 
Rasta. Rly. 5 
Ja. Jly. | July ServianUnfd. 4 
Ja. Jiy. | Dec. a. 
silver Mort. 6 
-- | Do4% Bonds 4 
| *Jan. Swedish, 1880 3) 
|P.orD.| Do 1888 ....3 
P.orD.* Do Con. 1894 ; 
-6 


394 


134 29 
t6 &7 


£9410 0 

$99]003 
99701 
100 2 
t6 88 
64 96 


preh’s 
Jan. 


Jan. 
Nic.Rly.)4 
ranecau. 3 


34 
‘ 


Do 
a Do Bonds .. 
98100 
57 62 
97 99 
85 87 
76 39 


34 26 
€0 62 


101 3 
ol 6)4 
96 $8 
$0 92 
¢0 92 
$9.00 


€5 70 


“- 


ld 
‘Qrtrly. jnone 
Ap! Oct 
Fb.Aug! . 
Api Oct as 
_ Jhy., Pur orDwg Transvaal .. 
.Jly.|.. | Sept. Tucuman.. 

an Oct) 4 | “duly ——. 1891 


itt tree 8 O24 1d}y 
1 Oct! *July 


av 


96 98 

Marscn | Aug. pS Pricrieg $3 ¢2 
‘MarBep . «. | Do Converted, 

Series “B” ..| 444 &4 

MarSep .. Do Series * C') 268 4% 

ss os Do Beries D"’) 215 la 
Ja. Sly. 3: |Prehse, Do 5% Customs 

Ln., 1886, Bds.| 96:01 

Ja. Sly .. |U.8(Mas)l900 § | $6103 

Qrirly. 4 | Oct. Uruguay Bas. 3 45 48, 

\Qrtrly. |4yely;PunPr) Do 1896 .... €04 lg 

Fb.Aug! rur chase Venezuela N. 

| Cons. Debt.3 27 29 

| 

i i 


ane drawings are yearly »b a the case of| 
stocks to which asterisks are prefixed, In 
almost all other cases where there are draw- 
ings thev are half-yearly. 


FOREIGN STOCKS, PONDS, &c. 


(Coupons pay able abroad. ) 


t 


| Divi. | Ex! Next | 
| dends' &E& Draw-| 
Due. | B& 


Closng| 
| ‘men 


ing. | 


otineNatl, 
Argeating 


es lust Bllver Rtas, 
«- | Do Paper’70 6) 82 
Do Gold .. 4 93 
|\DutchCte. ex. 
12 guilders 24. 79 
\Frene ayes 3 161 
Do dc 


}——_ enone 


4 
a. Jly.... | Dwegs. 
Ja. Jiy.| 
Fb. Aug 
ApL. Oct 
Ja. Jly. 


ly | 
rly 


*- 
. 
* - 
- ** 
- *- 


* o. 


734 44. 


| 


26 8 


Se 


SE 


‘October 21, 1899, 


FOREIGN 


Divi- 
dends Name. 
due, pa 


a | ee 


*| | 

- German Im.Ln5 | 874 84 
: | Do 1800-4 .. 3| 889 | 
Pur Italian, ex. 26f 5 | 61 914 | 
Prussian Con. 34) $7 99 | 
Dol 874 Bs 

U.8. Fond, 1907 : lio" 15 

Lo 4 (128 33 

2| 85 9 


e 


STOCKS, &c.—Con, 


Coos 
Apr. Oct. 
Jan, July 
(gen . July 
Jan. July 
\Apr. Oct.) .. 
‘Quarterly ee 
{Quarterly 
pan. ony 


: Virginia Fund 
Coup Bonds 


RAILWAYS. 
ORDINARY SBARRS AND Stocks. 


Present Clos: 
| Amount. \Prices 


-|260 60 
iy Pref. Ord } 
: Se IE: CONE. wecenccccecel 138 40 
6,322,708 Caledonian Cons 
0,420, 900 Do Pref. Con. Ord. ...... 93 94 
10,420,30C, Do Def. Gon. Ord | 484 9 
2,508,026! Do Def. Ord. No. 1 j 
0,000/Cardiff Pref. Ord. 110 

250 Central London £10 wer 10 i 
‘000/City and South ae. 

0.788 East London Cons. . 
000 Furness, Con. Ord.. 
= 1 Glasgow & 8. W. Pref. Ord) 
Do Def. Ord 
€6, 98n arene Central Pref. Ord.. 
¥6,980 vo Deferred 
fi Do Ord. Stock, 1894. . 
7, 886'Great Eastern Ord 
,133|Great North of Scotland . 
8,387 Great Northern Pref. Con. Ky 

Do Deferred 

po s{ A recs. no div. 

Do B\ until 6% is pd. B 
Great Western, Con. Or i 
Highland, Ord. Con. .... §3 | 
,0C0| Hull, Barnstle y, &. Sharee| £3 3 j 
"995 Lancashire & Yorks, Con.|145 4 
,227\Lond., Brighton, &c. Ord./185 & 
780} DoPf. ¢ Df. rec. no div. \ |191 £3 
780) DoDf. \ until6y is pd. Pi} | eee 
395 Do Con. Rights Certs. 

9,282 Lon. Chatham & Dov. Arb| 259 ; i 
9 Lond. & N.-Western, Cons.|199% G4 | 
),005 Lond. & 8.-Western, Cons. |20 

,£00! Do Pref. Con. Ord. . 

£00| Do Def. Con. Ord. ... 
360 Lond., Tilbury, &c. Cons... 

731, 830| Me tropolitan Cons 

"040,914 Do Surplus Land Stock. . 
000 Metropolitan Dist. Ord 
9,700' Midland, Pref. Consol Ord.| 
1097 _Do Def. Con. Ord 


co 


sae BeDE 


shoe} 
nr 
xs 
~ 
~ 
5 


Q 
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n 


v 


abs 
SES 


te 
won 
Do 
" 
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z 


8 
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PNOOWAwNS MR NO HS & MONDO 


aaa 


piety 


q 
ERs sS> 


3253 | 
| 81 88 | 
91 914'| 


~ Do Ordinary 
sl Nome Kastern, th al " 

“400 North London, Consols.. 

,140 North Stafford., Con 

"556 Rhymney 
8,790 South-Eastern, Ord 

120} DoPfs Df. rec. no div. 
é "350 DoDf until 67, is pa Pf 
192, 284 Taff Vale “ Stock’’ 1889... -| 0 &2 
"540, 000° Waterloo & oity, Ord. Stk.| tol 4 


Lines LEASED aT FIXED RENTALS. 
Leasing /Closng 
Companies. | Prices, 


|Birkenhead .. _. |L&ANW&G W136 39 
London and power Gt. ae 53 

Do 44 % Pref .|1E0 §4 
Nottm. & Grant. R. & 0. Gt. “Northa || 126 39 


DSBENTUBE STOCKS. 


Name. 


|Closng 
Prices, 


Present | 


Amount. Name. 


£ | 
1,071,233| Barry 
346,673 ~~ — & Merthyr A.. 
630, Buc 
8,870,291 Caledonian 
1,533, a Cardiff 3 
644,440/ Kast Lond., ..d chg. A 4 |125 <0 
381,116) 


Do 80 8&5 
250,000 


1101 4 
115 20 
ico 5 
137 40 
96100 


do Bé 

Do Whitech. Ext. Gd. 2 to 8 
723,333) Forth Bridge .......... 4 |134 37 
,629,457| Furness 
557,422 Glasgow & 8.-Weat 

567,283'Great Central 

162,649’ Great Eastern 

v9 ,.763\Great Northern 


2,354 Great Western 


\7,207,072| Lancashire & «orks 
814,000 London & Blackwall 

l, 306, 239 London, Brighton, & 
4,594,722) Do Per 
Ba te Lond. 
Do B 


969, 6' 
Do 1879 





370, 71 
57,528,125| Lond. & N.-West 
1,211,653; Lond. & 8.-West. A ... 
115552, 466 0 Consolidated 

781,:34 London, Tilbury, &c 
am. at wo Teens 


1, a, a 
| $4,955,074 Miaiaad 
|12,802,903 North British 


21,965,804 North-Eastern 
964,366 North London 
2,745,990 North Stafford 
401,699 Rhymney Perpet 
1,456,085 South- amet ru Perpet.. 
oes pe 


349,666 


SE 28 


4 [138 41 
§ 


1,362, 268'Taff Vale 


GUARANTEED SHARES AND STUCKS. 


2,131,104, Unledonian Cons. Guar 4 (158 40 
2'325,000| Forth Bridge @ |135 37 
779,125 Furness Cons. Gtd. .... 
925,450| Glasg. & 8.-West. Gtd . 
1. (66,083 983| Great Central 235 Pref. 
797,428' Do Rent Charge 
me 031| Gt. Onnere Kent Ohge. 4 (15 38 
966 596) Do Consolidated ....4 |'56 33 
435,740 Go, Northern Perp. Gta. 4 1137 39 
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_ 

















October 21 1899. ] 


RAILWAYS. 
GraBANTEED SHARES AND STOCES. 
|Closng Present | 























1,608,630 Gt. Western 
17,736,664 Do Conso 
2,596, 9RO, cero ee 

sondon, ghton, &c. 
asaatondat ee 
1 406 London | 
Oe eeoiT on. & 8.-W. Cons. Gtd. ¢ | 

360,000 Met. ee Seaead 


te 917 Midland 
7.458, 845|North Brit. Con. Lien . 


466,903 | N.-Eastern, thon 
1,170,000 North Stafford, 

"B00, 000 |S. -East(Rd. Ans)£10 
984,300 Do Consolidated Gtd. 44/152 55 


" PREFFRENCR RBARES AND STOCKS, WITH 
DivipeNps CONTINGENT ON THE PRovite 
OF RACH SEPARATE YEAR. 


pas | & ad x 
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Do Convertible 
Furness, Con. Pref. 
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Do Convertible, 1879 .. 
Do Convertible, 1881 .. 
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Do Redmptn. 8tk., " 
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ge8/Gt. Western Con. "pref. 5 {169 72 
sane & York. Con. Pref 3 


De 2nd Consolidated § | 
184| ean Chat. & Dov. Arb 44 
Do 2nd Preference 
\London & N.-Western .. 
991) London & 8.-Western .. 
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45] Midland Per. Pref 
168) North Brit. Con, No.2 
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Do Conv. Pref., 1874 .. 
Do Lrred, Pref., 1875 . 
Do Conv. Pref., 1875 . 
Do Conv. Pf. Stk. 1878 § hss 62 


d 
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‘Do Preferetive 54 70 
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ne Vale Pref. 


Inpian Raltways. 


ie 
eeu sees® 
saeberees 


|no sone go 


3 


Fa 


76, vo Barsi Light. 3) pall 


Do £10 Bon 
100,000 bengal Central, 


Dooars, is aataten 
5,000, (000 Bengal Nagpur, L., Gtd. 
4%+A48u “~~ prot. ° 
7,560,300, bom., Bar 
1,781, "950 Burma, Limited 
000 Delhi, ‘Umba a and K. 


300,000, D 

41,914 h astern Bengal A. Ann. ato 23 25 

Do “B” Annuities . = 

Do Debenture Stock . 

il 945) K. Indian Ann. A 1963 9 H | 

4 Do Annuity B 
9 Def. Ann. Cap. Gtd. 

“+ ¢surp. profit.. 
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Do - Deb. Stk’ 
#0,000,000/G. Indian Peninsl. Gtd. § \169 73 
Do Debenture a. 1133 38 
5.000 Mel ind. 7. L., Gtd. 
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200,000! Rohilkund & Kumaon L oe) 
71,097 Scinde, P. & Del. A. An 9/11 ‘3 “6 
500,264 Do B Annuities 
426,000 South Indian Gtd.. 
1,000,000 poss plus 4 - prit 
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RAILWAYS. RAILWAYS. RAILWAYS. 
BRit1sH Posszssions. AMERICAN _Stocxs—Con, Fornien Raltways—Con. 
Name. Prices = Name. Rea|Closns: Present _; 
oe as Amount! = | Name Ictosng 
4 z) £ % or No. | Ay Prices 
[1 (o0\Cnnade. Fe lst rt, Bas [236 17 12,770,000) Bast Te Tenn., Virg., & 5 18 & a. m 
0 r. Ln t. 8 | 6 |, . WOOTRIA ......-- 
994,100] Do Inscribed.......... 104 6 30,000,000) Erie ee si 1996) 914 24 OS eto Ayres Gt. Southn., Lis e 
9,930,726] Do Consolidated Deb. 4 {112 13 | 30,927,000] Do Gen, Lien .... 4 |1396| 715 24 Vs17sol100] Ho Preference, § %.. 
Do Algoma Bren, Ist § |121 23 4,756,000\Galvt.& Harris: 1Mé, 6 {1910|1i2 17° | 851 1300100] | Do 4 % Deb. Stock . ‘his is 
65,000 Demerara Orig. Stock.. 3 | 48 53 | 3,969,000/Grand Rapids and ‘N00 000) noe. Ayres Northern, L., 
118,000, Do Perpetual Pref... . : 1160 £5 Ind., 1st Mort... 4 |1941/192 16 | K00 pool001 R. Peer Ded. "Btk.|108 10 
60,000 Emu Bay & Mt. Bischoff | 44 54| 2,499,000)I1). Cen. 1 Mt. reds. 1951/1016 | OP OOD 1001 Tere #2 % pe. 125 27 
150,800|- Do Irred. Deb. Stock... 44101, ¢ | 15,000,000) Do Gold Bonds .. 4 /1962)105 7 | 250.0000) Do § % Deb. Btock ....|102 ¢ 
2, 476,985 |G. Trnk.ofGan.Con.Stk... old rt] Fe Ste'0en) Bo Gold Bonds .. ¢ |1953)106 6 | ee oli00 Bayt Mind a o4a964 
TA Do Guaranteed ..... 14,320,000} Do Louisville Div. ss 103 6 | o33"909 ee Ayres & R. Ord. Stk] 75 6 
Do lst Pref, Stock a) 34 “es ~2)700,000)Ind. & Vine. Ist Mt. 7 |19081120 30 | , 55.208) 10) Do % Pref. Shares... idish 
| Dognd do......-... 3,000,000 Lehigh Val. Con. Mt. 6 |1923/107 12 | , 116259) 10, Do Sunchales Ext. Gara} 36 
aa Hy oe 15,000,000 Do Gold Bonds. . “s 1940/110 14 | 5.401,885)100) | Do 4% Deb. Stoe 
Do 2nd Equip. Bonds 6 |133 36 | 10,000,000! Do Ter. Gd...... 1941/112 17 000) 20) B. Ayres & Val Transat) 
Do Per. Deb. Stock .. § |137 40 | 3,610,000 Long Isld. Gid. Bas. § [1931/12 27 | 365 99 ol L.,7% Pref... 10 
Do do do 4/106 8 | 10,136,000)Louis. & Nash. Bds. 6 |19301719 21 co, 00 .0)B. Ayres Western terees Nally 
Do @.W. Per. Deb.Bik. 5 (123 36 | 1,960,000, Do Snkg. Fd. Bds. 6 11910/.07 22 | 100,000 10) Do Deferred .... ....| 88 &4 
Do Nth. of Can. 1st Mt. 5 102 4 8,000,000) Do 1st Mt. Bonds, 4,203,365 10} Do Preferred... ......-] 13 13) 
458,60 Mid. of Can, Str. Ist Mt. 5 106 8 | pXiOrl.&M. Div. 6 hgsolise a7 | #205366 100) Dod Deb... _ 
Do Cons. Mort. ...... 6 10 # | $128,000! Do Coll. Trust..." § (1931/108 10 | 248 010) [Comune and Carengola 
'101,100/Mntrl, & Chapin. Ist Mt: § (102 4 | 14,994,000] Do Unified..." 4 |1949/101 3 | ¢ a4 730 1 Le A 
1,446,800\ Jamaica Ist Mortgage .. 4 108 7 | 23,715,000/Manhattan Con.... 4 |1990/108 10 443,805 100|Cent. “Aipentiie, aes jontee! 
600, New Brunswick Ist Mt. ; 119 21 | 59,011,000|Mexican Cent. . 4 |1911| 77 78 0460 100| Do 6 % Debenture Stk|160 62 
Do Consolidated Deb... 4 |110 12 | 17,072,006) Do Inc. Bonds .. — |19:6) 27 28 £10,460 100 Central Rabie... +2. Be 
N.Z., Mid. L. Ist Mt. Db. 6 | 20 20 | 11,073,000|Mexican Nat. lat :. 6 [19271107 9 | 946600 100! Do 6% Deb. peat +--o| 
000/Ont. & Quebec Cap. Buk: & 1s oy 2,268,000) | Do 2nd A Cum.. *Syor7| 70,000! s010ene ped. Bnds.,6% |_| 97 99 
Do Perp, Deb. Stock.. 5 147 £0 } 5,C00,090|Min&StLou.Gd.Bds § |1934|110 15 463400 10,Cent. Uru ney t Ext} 6 64 
‘616, a7 eb Cntl. 1st Inc. Bds 12 41 44 | 276,000! Minn.Site.8tMarie eel Do &% Deb. Stock, . .../111 13 
200,000'St. Law & Ott. Ist Mort. 4 1°9 11 & At.1M.Gd. Bds, 4 /1926/i01 3 ibe 10|Cent. Fuguay, N. Ext..| 39 44 
320, ta Temiscouata lst Mt. Db. § | 16 19 } 39,774,000) Mis. Kan. i 1M. 4 |1990} 94 96 2,000,000 £4 100; DoS % Deb. Btock, . Pe 
000 Toronto Grey & Bruce Ri 20,000,000! Do 2nd.” 4 |1990| 70 72 | 2000,000 100; DoUrugy of M. Video! 76 78 
of Can Ster. Bas lstMt. 4 109 11 | %086,000|Nashville, Flor. and 100 (Cen. Per. 6% Deb. Btkk..|155 37 
170,00u Weltasten. & Manawatu Sheff., BY, 1M. Bds 2 |1937/109 13 $1,260 | a mag 1. ane “| often 
Shares, £1 paid........ 2 1 | *22961000|New York Cent. Mt. 7 [193/110 15 | 2#450010¢! | Do Debe., von] 86 
De do Debentures ..& 108° 7 | *6,104,000| Do Deb. Bas. 5 |1904/105 10 6,000 100|Cordoba ae cakes” 36:38 
we 6'851,000| Io G Deb. Corts. 4 4 {1906 104 8 | 229,000100| Do 4 % 1st Deb. Stock| 86 88 
1,129,"00 Atlan. & Lawrence Shrs. 161 64 | 16,891,000|N.Y., Lake Erie,&W. sean) 100! Do6% 2nd do 76 78 
849,5C0 Chi. & Gd. Tk. Coup.Bds. 6 (100. 2 | ist Con. Mt. Bds 7 1920)142 47 20/Cordoba Cent. (IL.), Pref} 78 80 
298,100 |Grand Trunk Ju 3, Do Ist Cons. Mo $00,009 100, Do 5 % Deb............ i? 19 
nection 6 100 2{ 3,699,500 ns. Mort, 98 
'$16956000 Minneapolis 8t. Paul, &e.4 ‘100 3 | Fund. Bonds .. 7 1920) 140 45 1,692,985 100, Do47, ‘Deb, Cent. N. Bec} 85 87 
6,600,000! N.Y.,Ont.,&Wean.lat § 1195 939] . 2°74 9,571 100! Do Income Deb. Stock| 44 45 
AMERICAN BHARES AND Bonps. 8,125,000 Do Refund Mort. 6 |1992|163 °7 ‘19,985! 10/Conta Rica oo... 28 25 
—s - 7,283,000| Norfolk& W.Gen. Mt 6 /1831/132 36 656,0C0 100] Do 1st Mort. Debs. 67/1087 
(= s PO "000 Do Imp.&Ex.Bds, 6 |1934/127 30 216,600 100) 4 * Chrstne., ol a2 88 
Name Bs Prices Se oon ore ree P — loca] 64 ’ 15,447! 20| Do?'%Prefl’. ss 34 33 
— 18,842,000|Oregn.&Cal.1MtBds § |1927/101. 3°| , $58:000 100) Rast Argentine, L., Sik.| 38 40 
on _— le ices 1,611,00¢| Panama Subsy.Bds. 6 1910192 7 eS 20 Wee 8 4 wy 
foe apg oo |g a Aa SE | GAL Bala 
rdinary | 46 290" nan 7 ’ | D 
ees, 200| Atlan. Ist Leased Lines) | ae po wage . ¢ omnes . 600,0C0 100! saeociinie at Mexico, - 
| Rental Trust Stock) i pee 5 | 19'467,000| Pennsyl. Co. fort, ‘ulisel ie ; py Debenture Stock 89 9! 
| AD 
tated At<hiaon, Topeka, &e. 10 21 2 CAA OrOL. S Read. Eat. | les g| Steen bevoabee "1 ee 
000,000) Baltimore snd Giiio .- oo | £81 45| 22900000) Pitts. Cin. ke. Gd tiisiaits 18 | 40.900 101), Do Prior Lien, 8 ue 1 
68,000,000'Central Pacific........ 100 | 59,60 |“ ToledoGala Bat 6 119291110 370,000 100, Do § % Debenture Stk\101 3 
60,533, 400 Chesapeake and Chio 100 | 20 -64 €3,606,000/ Readin Co. & PI _° = * 134,400 29|Lemb,-Czern. ~Jassy,g. 5%) 234 44 
11,257,000|Chic. Gt. West. Prf A” 100 | 80 84 os and lk adi GUL 500,321! 10 Leopoldina, Shares 34 
Do 4 Debenture ..{100 | £0 $5 Bonds. 1897°. -” 4 |,quy! gag ag{ 1-300,000 Sk | Do Deb. Btock, 6 & 5 
46,732, 60 Chic. Mil. and St. Pau.'100 |1264 $4 20,000,000/St Louis&8. W.istMi 4 en A 40,000 S 4. Limited 3 3 
Do 7 Preferred... 100 /178 €0 | 2.00u00)Sthounaa W lstME § lise6) 0 s 285,060 y0r| Manila Prior Lien, 6%. | s9:ci 
T1:243°700 Cleve. Pittsbe. Gar T i | $.°8 | §1000;000/St.Louis Bdg Istiit. 7 |igpges 47 | $0,000, 100| Matanzas and Sabanilia,| ~~ 
650,000 Do§% Preference . | 77 774) 21.248, TT een ee hee | 2,254,720 100) Western, Linmea * "6 20 
112982700 Erie Rallroad LUM 1 ssaneol Do done ese it6 19 | 2,554,100 100} Do Ist Preference 8 % 8 8 
Do Ist Pref. | 2.1"... + | 344,71 97°869'900|Southrn. Riy.istCon § 1'011'960 100 Do 2nd do6% i 33 
16,000,000 Do 2nd Pref. 18 20 | E000! Do E. Ten 1998) 110 12 | 3'000,000 100) Do 6% Perp. Deb. Stki143 45 
74,348,104 Great Northern Pref.|100 |170 £0 30'577'800|South P ifie Let Mt. 5 |1938)105 10 | 1*o00'o00 100| Mex. Sthrn. Bra. Stk. 6% £4 26 
62,500,000 Illinois Central ...... 100 |11£4168) “9+00'G00| Term. Rd Asen tse, © |2212}205 25 | "600/000 “19/Midiand Uruguay (La) . | 14 
Do 4% Lad. Line Stk.100 {102 6 | * | Louis §0- > ‘Me 1,179,462 100} Do Debenture oes « 53 55 
Bite une & Kasha 0 tS aout ese SE 1 | RS at as | Sa 
e Jentral, L. . F é 
62,450,000 Missouri, Kan. & Texas 100 12:23 are ‘pbe aud Mort zig © (7) © 8 sa2'eco 1 enue” San pal * 
Do Preferred ...... 100 | 36 40 bLed Grentias ¢| = isondr, 6 7 102 4 
100000000/N. York Cen. div. 1 64,00 Wabash Ist Morte” ¢ (1agz/t08 2 | 1,247,100 roc Lesage tieeaiasash 103 6 
rao Meee Pa data Wemagh Mer aS | a emer cee it 
000,000| Norfolk & Wests. Com. |100 | 28 264 000) West Shore Guar... 4 /2361/114 18 Bfs2 | gtd. 14f. cp. au. } Began 2 Bs 
Do Adjust Pref., 4%/100 | 71 714 STFRLING Bonps, & » 20! vatafand ova Oruz Prf| 4 § 
. Pacine Com, Certs. |100 | ret t £ ee bee ie oa Nitrate Railways, Lim..| 8 4 
Do Preferred Certs. 100 | /¢ 134,000/ Alapama Gt. Sthrn. 6 107 11 71,241, 19} Do Preferred Con. .... 59 6 
1gsenso00 Pennsylvania ........ | 50 | 97 672) 56000; Do Gen. Mort. é oe 0 71,241 j0| Do Deferred Con...... 1g 1 
Pitts. F. Wayne& Chic. 748,850) Ala.,N.O. Tex.&c. Db § 1928/108 10 1,616,600 10¢|.. Do lst Mort. Bonde, §%| 9] 96 
7% Gtd. by Penns.|100 |188 92 | , TARS60) Alk..N-O. Tex. 1MO}121 3 000’ jo|N.-E. of Uruguay, L.,Ord| 139144 
asain oe. .. aI 2 14 1,791,400| Allegheny Val. Guar. isio 128 83 | 40,000 me Pik Prel. «05,021. iediss } 
Do 2nd Pref. <-*°°-"| 30 | lekioy) 906.800) Atianticlatleed. Ln. calc 10). Pretehen..- | 163 
2 490,000 /8t Lou. Bdg-6/, 1st Prf-/100 |118 20 | gay soolpaitimorc’s Ohio” * |,¢ lox 4 202,118'399| Do$ % and Proterence| *6 38 
Do 3% 2nd Pref. Stk./100 | 87 oe 1,990,600) Do i pn 398,000 ] a Do 6 % Deb. Stock, &c.| 84 87 
olan |Southern Railway ... fig | pata 875,970\Chic.&Altn.Con.Mt. 6 1903/107 ii | 3,067,633 ey Northern ot Franee, 3%] 18 18h 
a0 204,700|Unton Pactfie' Com.” 100 i it — vali i. FA. Stg. Leeeane oe |B of 8. Aas Broa. 84 88 
Ss 100 | 7 e 
Gl Wabesh, e., Gon’ 100 | Fy 606,722} 90) Nore ority, 3% a. 10 
| Do Prefere: I ae | ais a 200,000| 597 aloucmentitae: to Aldin) 8594 
7 Do a Deb. Certs. . es 1,053,200 100) Do 67 103 6 
| ND8 % ’ , ye 
750, ‘Alab. Gt Sth. 1 Mt. é |1908/234 18 eee el 100! Do AdwutngiBeraikeny sate oa 
ab. ie cers 1928) >/4 : ) 
ent ae ee are a 101g 24] , 700,000 iS seasp. a okie ¢ 1801 |lG0 16 | 326,200 10 De Kuyuiek Deb 6 | tds 
61,728,000] Do luG-yr. Adjust. {ioue) e4f bs] 2eeneOe Mexican Tut. Rind. 44) oo) "7 a | pane 98102 
roan pool pane iacare 2R, <:<: | BRS TeeReE Orem |: 3 He | conan] Dp tien Masa ah) 
0,667,000| Balt. & OBW. ist Mii 44/1900, |. |. ‘ : 1108 11 | 1,099,9¢0!10¢| Do tase, 6 75° 22222°.° 
$000,000 Beech Creek Ist Mrt 4” |1936/1i3 i6 80100 ~ ion et arta (1a03) 108, 8 | Sstsreseo |e, ee. , —- 
13923601 /Can. Sthrn., Ist Mt. § |1908166 12} esol North cent Com Meee (1208), 99103 | %+1S145€0 10C) iia 6» ‘| 98201 
30,096,000 Cen. of N.J.,Gn. Mt. § |1987/12: 23 2,781.600| Penns WW. G a ~e reos}100 6 2,254,320 lor | Ottoman, smyrna, i anc 
26,936,000 Cent. Pac. lst Mrt. 6 |96-8.(2 7 | 4'sas"000| Docon Sk, Fd Mee (eee 2 | Oasnabe Rly.and Ext.+7| 82 86 
2,204,000) Jo Lnd. Gt. Bds. & |1900/115 18 | 1000900] Do Cons. Mort.” $4|:o 222 43 | 4 376,029) go] aris Lvous and Med. (I 
25,658,000 Chesapeake & Ohio $5,000,000! Phil. & ErieGen, “wi, So) S45)108 6 Ancienne)3% ...... 18 184 
lst Mortgage .. 5 |1939/117 19 | “"sro‘0n bhi & Read G 1920/1365 40 | 966 000/,, |Pirseus, Athens, &c. in 
6,055,000 Do Gen. Coup. Bds 44/1992, 86 9s | 4% ale ge ‘|  Morr.6% 83 96 
*7,301 Chic. & N. Wst. Deb 5 1933 120 <5 3,000,000/St. Paul, Minu.,aud | 1811) 122 27 | | 73,414 100) Porto Alegre. &c. Deb. ‘Bt 72 75 
10000000} Do wb. Coup. Bds. 5 /1921 11418) ” Mani. M ‘bert | 1,200,000 100) Recife & Sao Fran. L. gtd} 61 63 
2,318,000 Chic. Burl. & Quiney § {1901/00 5 733,600|8.& N Ala. Bia Gee | hovo|.ce 4 75,000 10| Kio Claro 8. Paulo 22 3 
Do(Nebraska Ext)4 |} .. 110 14 1,133,800} United ‘New J Ws.6 1903/05 8 600,000 100} Do& % Deb. Btock .... 149 3, 
*4,000,000'Ohic., Mil.,& St Paul : a ina | 39,340 10/Royal Sardinian ........) 114) 
Ist Mt. 8.W. Div. 6 |1909|:20 25 arene j1901)105 7}  e'10 10} Do Preference ..-..:.. 12 1% 
Do I Cross & Day § ‘1919.17 23 - 908,180! .| Do A 8% ............, 1213 
oe se - = tise oS PIR! eae 12 13 
akota lst Mort 7 1910)130 38 : ency. 1,732,340 . | Royal Trans-African lst 
4,360, DoChic.&L.8.1stM 5 1¢9]/120 73 FOREIGN RaiLways. | Mort. Bonds, 6% 57 61 
340, a ae. | & \192]/122 27 Present |< - + ee 100,000 20/San Paulo(Braz.)L. ....| 29 3) 
300, ‘© Wisconsin an Amount! ‘3 Name. Closng| 750,000'100}_ Do 64 % Debenture Stk} 138 0 
Minn. 1st Mort. 6 {1921 1120 25 or Ho. |@& Prices 732,118! 20\South Austrian ........ 64 © 
pe Zermal Mort 5 |1914 16 20 |__| ae 3,198,296, a} Do Oblig. Red. 3% ...| 13414 
+ “ 4 198911 - 15 69.,729 2) Wo 1871 (series X) 37" 134.33 
o & Tomab .. © |1906):07 12 15, 000' 20 Alngoas. Li. | $64] 20|3outh {tallan Oblig. Red. 
16,556,000 Chic, Bt Lou. & N.O. § 1961127 32 162,90|100) Do Debs. red. 1913, 6%) 96 98 | PAseacs 113:23 
45,923,000/\Uhic. RL & Pac. | | 4.0,00C/100 Alcoy and Gandia, Debs. 30,000 20/8. Brazil R.G.dosul?Z#h| 7 8 
ne Oh Mort. wees @ |1988/107 31 * OR panto 22 24 | 1,002,384100) Do 6 % Deb. Stk. . 79 81 
000,000 Ulevelan _ he. A 2,200,000) 100 Antotagas (Caiil) & Boliv €4 96 | '383,832'100/Swedish Cent. L., Deb.#k|101 3 
Cairo Div...... 4 1939) 95 99 | “g,0.00| 00! De Oehentnre. ¢% 100 2) 216100100: Do& z% reference .... 97 99 


1000) Do Mich, Div... 4 |1991| $6100 | 1,665,506] 100 Argntne. @. Wt. Deb. Stk! 9 68 | 100,009 S aeea sb ae tae wee] 223 


“he ) Bonds 2nd foe 


,000/Cotorado Mid. 1st.. 2 |1947) €3 66 | 1'¢56'500|100 bo 2nd Deb Stock. ....| 90 2 | 1,340,60u, 0o| United of the Havana 
“ — a ML. 4 $ [1836 i0i 3 22,500) 20/ Arica and Tacna ........ 1 i} Irred. Deb. Stock 57/108 10 
1500 OM Mar Baa, 2 Pere 208 8 | 90,000; 20 bahia & San Francisco..| 8 94| 26,787/ 83|West Flanders. ...... w+] 19 21 
vetG. ra Mi fda, 6 918 107 12 | 13,500} 20|_ Lo Timbo Branch...'| 42 54; 14,000 10, DoS % Preference... .| 144164 





216 2K ‘vanade Central lst Mt.. 
avadian Pare, 8100 She 


Lo Non-cum, Pref. 
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S853 

















Do Con. Mortgage 6 1918102 7/ 60,000] 3/Bilbao K. & Cant. RI, L 6 | 3,361,997 20| Western of I France Oblig. 
* Currency. ‘ 44,250} 20 Brazil Great Sc uthern . ii BOE: BF sedcoveccce 179184 


a ee ee, 
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Fors WAYS. | 
fresent| = 10m RatLware—Con, BREWERIES, &c 
Amount z : S r —Con. | 
_or No. | | Name. ol | 3 is | Sen { | COMMERCIAL, Us 
836,300 aw tPrices.|- & | » Cl ~ IND TRIAL, &c | 
¥ + stn. FTices. a | osng i a 
te. of Buenos Ayres’ Yo | 10 \U ee Clowns | ; is ne FINANCIAL, LAND 
1,000,000 100! Do Me 86% oscceess 103 § | 10 | 10 jonied States Brewi — ei¢a Nam INVESTME , AND 
365,800 (OC) Went of Havane 67. .. {119 f } 1] 1\W he, C. W. and en S 64 | |“ e. ‘om ae ; NT.—Con. 
110,968) 20 |Z | Debs. 6%....... ort. ; | ped a Reid & Co., 3) 3igc. ——— |< | N PS 
3 ‘zatrs & Huelva Bas. 3 ¥ 2 {set . Do De ee onary ++++| 94 99 * \ Eley rote: Limited .. —— _— Cloang 
+} aL BANK 4 Btk 100 Do 5 % cum Ist — abe 110712 } 1| 1 1 |English Sewin Jimited -| 29 5 31 10| 2'R. Pl ‘Prices. 
cengemei 8. — 50 Bh 0. dat Deke Ten 963 [oot 10 | Pose arpa. Col) 1HIB| 5 Piste ‘Trust, ional 
; : | INSURANCE COMPANTI “ ee | es 
| a2 (85  e | SURANCE COMPANIES. || bd Cs Pe Pn ha g | Dab Shares 0TH 
- ls a de 1| | aot, Spin Di g.A.Ord sols Stk 00 \Scottish — Invest., L 
; 3 ame. s 3s 26 as Stk me | DoS % Cum. Pref. . ve 1 8 100 Dob % enn) Invest., L| 82 67 
— )@ |< |) ok ii \<s| came | ott 1 Fore 42, lst Mort. Det. Sti) i 20 | 20 |gcuth Austr Aa. Preference «113 & 
Sbre. es pF a 8 Lr 6. ifig Es 1 Fordham, W arehouse, Li 9 os is uth Australian .......... | $8 104 
. 100,000! | a < | AA 45 16 | Foster, Po - B., & Sons,L. rf i0| i |Stock Exchan nesessese,| 40 82 
i a Hae timed «| | ¢ | 21 | mo % |2|2| GE [ett 10 Seine Soy | 8 it door Ane yf 
. ool cl \Angio-Argntne.L| 9 wet 2 260,000)8/ Bs. Alliance ca Slee | dsbrough, Mort & ; vats 6B | om |e eh en 
| ies a ales dee galas) 3 vont |) dima Bas a4 
: : ptn. 15 5 67000 / p.8) as Fire & L 50 | i 5 on Hotels, Ord." - 16 I A cay Tag ag od 1 
; 84,000\ 12 12 «| Anels rv orel 7 7 63 74 100° } Br.& Fr. M f i 1264295 1 1 Hasricon, Barb 184 93 Stk |100| D tees, Exors. &c. Co oes is 
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